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NE EFFECT OF THE DISTRIBUTION OF ARGUMENTS in favor of the 
Fowler currency reform bill has been a recrudescence of the 
discussion of branch banking. It is plain that the individual bank- 
ers are very much alive as to the far-reaching possibilities of this feat- 
ure of the measure. A great many bankers recognize the fact that 
there are imperfections in the present system of issuing a bank-note 
currency, and a simple bill for removing some of these defects would 
receive some support. The provisions of the Fowler bill having ref- 
erence to the betterment of the bank currency, though they seem to 
be somewhat clumsy and circuitous, would no doubt effect the ob- 
ject desired,‘ but the further provision in the bill for engrafting branch 
banking on the present system of independent banks involves a com- 
plete and radical change in the principle of anti-monopoly on which 
banking is conducted in the United States. Much that is said of the 
advantages of branch banking in economy of management and in 
lessening the amount of capital in proportion to business may be true 
enough; but the test of the practicability of any measure is neces- 
sarily largely political. 

The people of the United States are well content with the present 
system of independent banking. It was arrived at after a long strug- 
gle against monopolistic tendencies. The country started with branch 
banking. Branches were features of the two banks of the United 
States. They were permitted under many State systems, but they 
have without any serious legislation against them generally disap- 
peared, with the great specially chartered National and State banks 
that occupied the early banking field. Of course these institutions 
were attacked, not because of their branches, but because they were 
monopolies, and the branches were tacitly recognized as the very po- 
tent machinery of a banking monopoly. Branch banking had almost 
died of inanition when the National Currency Act became a law in 
1863-64. Those who drew this measure were careful to withdraw 
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the power to establish branches from the National associations. They 
made this withdrawal the more impressive by an exception allowed 
in the case of certain existing State banks should they desire to con- 
vert under the new law. 

To establish the branch system now means a much more radical 
change in the banking methods than that involved in substituting a 
currency based on assets for a currency secured by bonds. 

The main arguments in favor of branch banking are economy of 
management, economy in the use of banking capital, and a wider dis- 
tribution of loans. One parent bank with its five hundred branches 
will cost less in salaries than five hundred independent banks. Each 
independent bank necessarily has its full complement of officers and 
clerks, whose salaries will average higher than the salary of the aver- 
age manager of the branch bank. This difference in favor of branch 
banking is more apparent than real. The present officers of independ- 
ent banks are men who have more or less stock in these institutions; 
they are capitalists. They receive dividends on their stock, and the 
further advantage that because they are stockholders they are em- 
ployed as Presidents, Cashiers, etc., in the institutions to which they 
belong. These men as a classreceive larger returns on their invested 
capital under the present system of independent banks than they 
would under a branch system where the number of situations would 
be very much diminished. The money saved in expense of manage- 
ment would go to increase the dividends of the stockholders, and as a 
mere stockholder the bank capitalist would perhaps be benefited by 
the change to the branch system, but he would lose his employment, 
his position as bank President, Cashier, or director, together with the 
dignity, the business opportunity and the sense of being a factor in 
the active development of the section in which the bank may be located. 

Those who advocate the branch system seem to forget that as 
they reduce the active talent and labor now engaged in banking in 
the United States they must certainly diminish the enterprise and 
ardor with which banking capital is now applied in developing new 
resources. The branch system would change a very large number of 
men who take a lively interest in the investment of their own capital, 
from active business men to mere coupon-clippers, who would sit 
inactive and watch the machinery of a branch bank grind out divi- 
dends. Their field would be narrowed, and the country would lose 
the benefit of the activities necessary under the present system. Nor 
would the general business public gain much. The object in branch 
banking would be to return dividends as great as possible. The 
nominal capital would be smaller, the amount taken from capital 
being transferred to deposits. The increased interest on deposits would 
not compensate for the loss of opportunity to invest in bank stock. 
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To illustrate some of these propositions: Take the case of an ordi- 
nary bank with $100,000 capital, located in an average banking local- 
ity; supposing this institution to be replaced by a branch of some 
great parent bank; the President, the Cashier, the directors, are all 
active business men and they hold a considerable part of the stock; 
they receive dividends on this stock, and also salaries, business ac- 
commodations, and opportunities for information that they would not 
otherwise have. All these advantages constitute a very respectable 
return on the capital they have invested. The bank abolished, these 
men place their capital as deposits in the branch bank, or if very much 
favored they may obtain a few shares in the parent bank. The divi- 
dends on the stock of the latter will be increased, but. these will gen- 
erally go to those who have engineered the monupolistic institution 
whose branches have superseded the independent banks. These ac- 
tive business men find themselves reduced to the position of ordinary 
customers. They are no longer Jeaders to whom the average busi- 
ness man looks for example and support. When it is considered how 
many men of this kind will find the conditions under which they now 
know how to achieve success entirely changed by the introduction of 
branch banking, it must be admitted that the apprehensions as to the 
effect on the enterprise of the country of so radical a change in bank- 
ing methods are well founded. Many of those who advocate this 
change take no cognizance of the human equations involved, nor do 
those who oppose branch banking, declaring that the free and inde- 
pendent system has built up the prosperity of the United States, make 
it clear why this is so. It is the encouragement the present system 
gives to the individual that increases enterprise, and conduces to bus- 
iness success. Branch banking, on the other hand, reduces the 
chances of the individual, and to this extent will discourage and re- 
press enterprise. All monopolies tend to diminish the energies of 
those who enjoy their protection. They restrict the opportunities of 
the outside public, and thus repress the general business enterprise of 
a community or country. Monopolies tend to destroy themselves, be- 
cause those who enjoy them become slack, and leave opportunities 
for competition. There may, then, in most branches of business be 
hope that competition cannot be entirely and forever suppressed. In 
banking, however, experience has shown that monopoly once estab- 
lished is more difficult to overthrow. This is because banking deals 
with credit, which, once controlled by a monopoly, cannot be wrested 
from its clutches. 

The apparent advantages of branch banking are, it is believed, 
much exaggerated, and the more the subject is discussed the less de- 
sirable it will appear as a substitute for the present system of inde- 
pendent banking. 
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THE PAPERS ON THE PRACTICAL WORK OF A BANK, which have 
appeared from time to time in the MAGAZINE, indicate the high aver- 
age of intelligence and literary ability that prevails among the em- 
ployees of banks in this country. One can hardly credit the argu- 
ments for the necessity of the educational work carried on under the 
auspices of the American Bankers’ Association among clerks and em- 
ployees of banks after reading these papers. They show not only 
that the writers know their business very well, but that they can also 
tell what they know in a readable and intelligent manner. 

The truth is that the system of independent banking in operation 
in the United States requires for its successful operation a high order 
of practical ability. It must be remembered too that the system of 
universal education in the common schools gives every one who de- 
sires to advance in life a full opportunity for self-improvement. Bank 
positions are regarded as desirable, and they naturally draw some of - 
the most intelligent graduates of the schools. The criticism of free 
education is that it makes education too common; that, because it is 
free, it is undervalued, and that many who go to the schools are in a 
measure forced there. But this probably applies only to those who 
are the least capable of being benefited. It is probable also that 
while banking as a business attracts many of the brighter pupils, and 
affords special opportunities for mental and moral improvement, that 
all kinds of business, even those in which success seems less connected 
with intellectual acquirements, require a higher order of mental de- 
velopment than they once did. | 

If prize essays treating of other lines of business and their methods 
were asked for there is little doubt that a high order of talent would 
be shown by the essays received. In railroading, in engineering, in 
mining, in manufactories, even in the science of evolving trusts and 
combinations, and in the business of speculative buying and selling, 
those who are engaged in subordinate positions and striving to rise 
must know better than any one else the practical bearings of the bus- 
iness in which they are engaged. In any business the confidential 
conversation of subordinates among themselves will show that at 
least they think they know more than their employers of what is pro- 
gressing, and very often they do. The man who is studying the bus- 
iness in which he is engaged with the intention of rising to the top 
probably is quite accurate in his measurement of details. Certainly, 
the offers of the MAGAZINE have brought satisfactory responses as to 
the practical work of a bank, and the papers already published only 
represent a portion of the topics treated. 

It is not, of course, the province of this periodical to pursue this 
investigation into other spheres of business than that of banking. In 
this day when publicity is so much insisted upon it would be bene- 
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ficial for those associated with other lines of business to offer prizes 
for essays on the practical working of the various important indus- 
tries. Those engaged in any business are, as a rule, without any mo- 
tive for publishing its practical working. In fact, it is rather better 
for them to keep their knowledge locked up in their own breasts. If 
adequate prizes were offered, a motive for telling their practical knowl- 
edge for the benefit of the public would be furnished. Many direc- 
tions in which these practical revelations of business methods might 
be pointed out will be at once apparent. 

The offers of prizes for essays on the practical work of a bank has 
brought out the fact that there is no lack of educated ability among 
the rank and file of banking assistants; but it may be that this talent 
is not appreciated to the extent it might be, and that the increase in 
pay and emolument does not follow self-improvement to the extent it 
should. 

The work of the Educational Committee of the American Bank- 
ers’ Association may, in addition to attracting the attention of bank 
employees to the advantages of self-improvement, also attract the 
attention of the higher officers and directors to the increased value to 
a bank of intelligent service, and may tend to increase compensation 
on that account. 
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THE NATIONAL CiITy BANK OF NEW YORK is to increase its cap- 
ital stock to $25,000,000. This places the bank more on a par with 
the great banks of England and France, as far as capital is concerned, 
although its power of issuing notes being restricted, it cannot use its 
credit with the same effect. 

The first Bank of the United States had a capital of $10,000,000, 
and the second a capital of $35,000,000. The National City Bank, 
however, far excels either of those institutions in the deposits en- 
trusted to it. 

An institution of such resources would, if the law permitted, be 
able to settle the currency question for the whole country much more 
safely than it could be accomplished in any other way, and it does 
seem that the simplest and easiest way of obtaining an elastic bank 
currency would be to permit the great banks of the money centres to 
issue it. The apparent discrimination could be cured by giving the 
same privilege to any institution that could show a given capital and 
line of deposits. The banks of the country, both National and State, 
have for many years accustomed themselves todo business with paper 
money furnished by the Treasury. They yet along well enough as 
banks of discount and deposit, without the issue of a circulation based 
on credit. The possession of the privilege by the banks of large cap- 
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ital and deposits would be for the benefit of all their correspondent 
banks. 

As some compensation for an exclusive privilege tke banks pos- 
sessing it might be taxed, while the banks not issuing notes might be 
relieved from Federal taxation. Although the American system tends 
to increase the number of banks of moderate capital, yet it does not 
preclude the development of institutions for banking purposes as great 
as any to be found under the laws of other countries. 

There is at present no substantial profit in the issue of circulation, 
and if all the banks in the country were deprived of the privilege they 
would not be any the poorer. They could no doubt employ their cap- 
ital more profitably than in buying United States bonds. At the same 
time, if the privilege of issuing notes on commercial assets were al- 
lowed to a few large banks in the principal cities, the safety and ade- 
quacy of such circulation would be unquestionable. 
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FINANCIAL CRISES will occur under the best systems of protection 
that can be devised for the business of banking. The history of these 
events indicates that their causes lie deeper than mere imperfection in 
banking law or practice. It would, of course, be an admirable thing 
if banking could be so conducted that all business wants would be 
supplied by loans, and at the same time cash kept on hand to meet 
all possible demands. The inadequacy of any system founded on 
credit must become evident in times when credit is shaken. Chances 
have to be taken in banking. The expectation is that demands will 
never exceed a certain proportion of the money deposited or credited, 
but there is a chance that at some periods there may come exceptions 
to the regular rule. In this respect banking is not different from any 
other human undertaking. 

The dream of a bank in which the security of depositors shall be 
absolute, is a favorite with the banker who desires to outstrip his 
competitors. The bank which can the most strongly guarantee its 
depositors will soon have the largest line of deposits. But there is not 
and cannot be an institution doing a business of receiving and loaning 
deposits which is absolutely able to pay all its liabilities on de- 
mand at all times. But even in times of panic, demand is seldom 
made by all the depositors at once. The more bank customers under- 
stand the true character of a bank the less likely are they to become 
panic-stricken. Therefore, it is not good policy to keep suggesting 
plans for the attainment of impossibilities. In times of crises money 
is demanded for two reasons—to meet engagements and to obtain the 
money in one’s own hands for safety. If the depositors who make de- 
mands from the latter motive could be eliminated, banks would, if 
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ordinarily well managed, never fail to meet demands for legitimate 
business purposes. 

Like a great many other desirable improvements in society and 
business, the only way in which bank panics can be prevented is by 
educating the depositor so that he will understand that his greatest 
safety consists in not demanding his money unless he requires it for an 
ordinary purpose. In other words, never to demand it in order to 
hide or hoard it. This process of education has been going on ever 
since banks were first invented, and there is no doubt that the sever- 
ity of bank panics has been mitigated within the last half century by 
the better knowledge possessed by depositors of the limits of banking 
power. It is quite the exception when a wild unreasoning run is made 
on a bank unless there has been a known loss of funds by robbery or 
mismanagement. The ordinary solvent bank can count to a very 
considerable extent on the forbearance of its depositors. It is this 
process of education of depositors that enables the banks of the older 
countries to do business safely upon comparatively small reserves, 
rather than any special methods of protection. The confidence of 
the depositors, as a whole, in the ultimate solvency of a bank, is what 
enables the demands’of all the depositors to be promptly met when 
they are made. The monetary campaigns of 1896 and 1900, and the 
immense amount of information in regard to banks distributed among 
the people during those years and since, will do much to prevent the 
panic which is to banks the most dangerous feature of a financial 
crisis. Financial crises have occurred and will continue to occur from 
causes beyond control of the banks, but the panic which induces the 
unnecessary demand for payment has been noticeably less in each 
succeeding case. This improvement has been especially noticeable 
in the demands made by the banks on their correspondents. 
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THE PRICE OF UNITED STATES BONDS is now tending lower, and 
this will doubtless have some effect on National bank circulation. 
Probably the next month will show a smaller diminution in the 
amount outstanding than has been taking place for several months 
past. The cessation of purchases by the Government and also of re- 
funding operations, as well as sales by banks reducing circulation, 
have all combined to make the supply of bonds more plentiful in the 
markets. 

It is not probable that this tendency to smaller quotations will con- 
tinue very long, as there is a steady demand which will take up all 
bonds offered, for future organization of new banks and for future 
deposit as security for public moneys. The low prices now prevail- 
ing are the investor’s opportunity. 
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These temporary suspensions of demand for United States securi- 
ties in no way weakens the general rule that as long as they are made 
the basis of circulation and also form the principal resource for the re- 
lief of the Treasury surplus, the price will tend upwards. The Na- 
tional bank circulation is dependent upon bond prices, and with every 
advance there will be a sale of bonds held by the banks until the min- 
imum is reached. This minimum is, of course, the amount required 
to be deposited as a preliminary to organization. 

The repeated reductions in interest on United States securities, and 
the premium that such securities command even at the low rate of two 
per cent., indicate that if the present method of issuing circulation is 
to be maintained it would be possible for the Government to refund 
the present two per cents into bonds bearing no interest at all, just as 
it has already refunded sixes into threes and fours, and threes, etc., 
into two per cents, because of the value the bonds have apart from 
interest as a basis for circulation. In fact, it is the competition be- 
tween the banks and outside investors that has made the securities an 
unstable and precarious basis for maintaining a bank circulation. If 
the bonds on which circulation is based were only available for the 
banks, there might be some competition among the banks for them, 
but this would not have any effect in reducing circulation. For se- 
curity a non-interest bearing bond would be as good as an interest- 
bearing, and the banks would never be tempted to reduce their circu- 
lation, unless there was some other bank that wished to pay more for 
the privilege. As ordinarily calculated there seems to be very little 
profit in bank circulation, and if the bonds are held to maturity these 
calculations are sound enough, but the banks do not hold the bonds 
to maturity; they only hold them long enough to get what they deem 
the highest possible profit out of increase of premium. The only bonds 
they hold to maturity are the minimum amount required as a pre- 
liminary to organization. Instead of the premium paid proving a 
loss it often is entirely made up with some profits added by taking 
advantage of the proper moment to retire circulation and sell bonds. 
If, however, the bonds required as security for circulation and de- 
posits bore no interest, but merely bound the Government to pay the 
principal after due notice, the Government would be relieved of the 
annual interest on a large part of its debt, the banks would issue cir- 
culation as the only way of securing profit on their holdings, and the 
circulation would not as now be expanded or contracted with the 
fluctuations of the bond market. On the contrary, the business de- 
mand for bank notes would entirely control the price of the non-inter- 
est-bearing bonds. If there were many banks desiring to issue cir- 
culation, the price would rise, and vice versa. Whatever advantage 
might accrue to the banks or the public, it is evident that the Gov- 
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ernment by maintaining the present bank circulation, representing 
the special security principle, has the possibility of successfully mak- 
ing one or more refunding operations. 
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BRANCH BANKING HAS BEEN TRIED in the United States both un- 
der Federal and State laws. The establishment of branches by the 
Bank of the United States was the cause of much friction in some lo- 
calities. The State banks always regarded the branches of the Fed- 
eral bank as dangerous rivals. Branch banking under the State sys- 
tems was seldom greatly developed even within the State, and, of 
course, the State law did not extend beyond.the boundaries. The 
successful branch systems of Ohio and Indiana were established in a 
field left vacant by failure of previous systems. There were few if 
any banks in operation to be crowded out by the branch system. 
The development of the banks under State laws since the Civil War 
has shown a preference among bank capitalists for the independent 
bank. Under the laws of many of the States branches could be es- 
tablished if desired at the present time, but there is little tendency in 
this direction. Perhaps the State affords too narrow a field. But 
the real reason of the failure to use existing State laws for branches is 
perhaps that the present system of so-called independent banks is 
really used to effect many of the purposes which it is claimed would 
be effected by branch banking. The existing banks are so affiliated 
as correspondents that they distribute capital with almost as much 
effect as could be done under a branch system. It can not be dis- 
puted either that the larger capital, considered a defect in the present 
system, is a protection to depositors, and that the reduction of tech- 
nical bank capital in proportion to deposits, which would take place 
under a branch system, would be looked upon by many as weaken- 
ing the security of those who placed their money in banks. With 
the growing wealth of the country the proportion of capital to depos- 
its constantly diminishes. The first and second Bank of the United 
States, an example of the branch system, seldom had deposits equal 
to half of the capital. The independent banks of New York city hold 
deposits amounting to more than ten times their capital. It is not 
altogether proved that a branch system would, as is claimed for it, be 
so much more economical than the present banks, and there is cer- 
tainly reason to apprehend that it might not be as secure. 

It seemed to be assumed in some of the addresses at Kansas City 
that the banks of New. York and of the East generally were seeking 
to force the branch system on the country. So far as the New York 
banks are concerned they are generally more or less indifferent to the 
whole matter, and certainly the majority of them are not at all de- 
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sirous of going into branch banking. The result of this system would 
be not only to eliminate the country banks, but it would also kill off 
all but a few of the largest city institutions, consequently the greater 
number of New York banks are opposed to the scheme. 

There is one thing that seems to have been missed in the discus- 
sion of the branch bank proposition, and that is the difficulty of com- 
peting with State banks already well established and enjoying greater 
privileges than National banks. The State banks, owned and man- 
aged by local men, would have a prestige that it would be hard to 
overcome, and the branch, even with the greater capital of the parent 
institution and possibly more economy in its local expenditure, would 
find it difficult to compete for business under such circumstances. 
The possibilities of State taxation are also to be taken into account, 
and it is not improbable that if antagonisms were aroused, as they 
would be by the establishment of branch banks, some way would be 
found to impose greater taxes on the branches than on the State banks 
without violating the Federal laws. 
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THE EXACT BALANCE OF EXCHANGE between the United States 
and foreign countries is not easily determined, and this has made it 
difficult to judge of the real reasons controlling the movements of gold 
to and from this country. The great excess of exportations of prod- 
ucts and manufactures during the past four or five years would ap- 
pear to indicate that the general balance was in favor of the United 
States. But that there must be other causes at work to change or 
at least to mask the usual consequences, is evident from the very er- 
ratic gold movements. 

A resolution has been introduced in the Senate calling upon the 
Bureau of Statistics to report upon the exportation and importation of 
bonds and securities. If the difference between exports and imports 
reported were absolutely correct, that is covered the whole ground of 
trade and speculation between this and other countries, it would be 
easy to deduce the balance to be paid on either side, and it would nat- 
urally be expected that the gold movement would, in some degree at 
least, correspond with the payment of these balances. Ordinarily, 
the balance of trade, as far as trade is reported or known, if in favor 
of the United States, importations of gold would be expected, and the 
public entering the speculative market would be apt to act in accord- 
ance with this expectation. By borrowing from or lending to foreign 
bankers the expected result can be postponed until it is neutralized by 
other causes. In fact, it is for the interest of those who seek to con- 
trol the speculative world to render the real causes of events difficult 
for the public to perceive. Many of the operations are perfectly nat- 
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ural. If a balance is due to the people of the United States and for- 
eigners desire to postpone payment, what more natural than to use 
credit to defer payments ? Undoubtedly credit as a factor in business 
between nations is growing as it grows in individual business. The 
ample supplies of gold which are.held by all the great depositaries of 
reserve in the world have taken away the motive for quickly getting 
all the gold possible which seemed to exist when the gold standard 
agitation began. Bismarck compared the struggle for gold to a num- 
ber of bed-fellows struggling for a share of a short blanket. Just as 
soon as a balance of trade existed the nation to whom it became due 
wanted it as soon as possible to add to its gold reserve. The supplies 
of gold have so increased that within very narrow limits the chief na- 
tions have all they desire to keep as reserves. Knowing that each 
other’s gold reserves are ample, there is a tendency among nations, as 
among individuals, to let indebtedness lie as long as it is useful to 
draw against at convenience, or as long as it commands even a low 
rate of interest. Between their transactions among themselves to- 
day and those of a former period, in settling balances, etc., there is 
the same difference as between the settlements of the banks through 
the clearing-house and their settlements with each other before clear- 
ing-houses were in existence. The chief nations, those whose credit 
is good and reserves ample, form a clearing-house among themselves; 
nations of less credit do not belong, but settle through one of the reg- 
ular members, asit were. This clearing-house of nations has no reg- 
ular rules, nor does it publish its operations, but it works with no less 
certainty than if it did. When each bank paid daily its debit balance 
in money to every other bank, there was a great deal of money pass- 
ing along the streets. When nations paid up balances in gold as soon 
as they occurred, there was much gold crossing the seas. Now, since 
a clearing-house of nations virtually exists, the actual gold balances 
paid are comparatively small, and how they happen to be paid as they 
are, in the absence of accurate statistics of this national clearing- 
house, it is impossible to tell. Wonder arises when gold is exported 
from the United States under conditions that according to old rules 
should preclude such exports. But, perhaps, this country is clearing 
for some outside nation that does not belong to the clearing-house. 
Bonds and securities held by one country or the other are clearing- 
house certificates, or at least answer the same purpose. What ren- 
ders the matter difficult of perfect elucidation is the fact that the Na- 
tion does not, like a bank, have set down in one set of books all the 
financial transactions of its citizens. These appear in the books of 
millions of merchants, bankers and business men, and are concen- 
trated in the books and accounts of a few great banks and banking 
firms. 
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It is because they have great banks, as in England, France, Ger- 
many, Austria, and other countries, that the nations having these 
institutions know better where they stand than do the people of the 
United States, where there is no one great institution holding such 
superior control that information of all transactions naturally flows to 
it. A great bank may grow up here because necessity requires it, 
and there are indications that such a bank is already being built up 
by private initiative. 

The whole business of national exchanges is in its infancy, and 
although the methods of to-day are far in advance of those of twenty- 
five years ago, they are yet as far behind what they might be in 
safety and convenience and expense as were the exchange methods of 
the banks of 1836 behind the improved manner of clearing employed 
by banks of to-day. 

Credit among nations has been of slower growth than credit among 
business men of the same nation. There have been national rival- 
ries and antipathies to overcome. The growth of wealth and of com- 
merce has inspired by degrees a mutual respect, and given knowledge 
of each other’s resources and integrity of purpose. This knowledge 
is the basis of credit, and when credit is once established the use of 
credit machinery is sure to follow. The employment of gold as an 
ultimate reserve will probably continue for centuries tocome. There 
seems to be nothing better for the purpose. It has its defects, how- 
ever, and as nations know and trust each other more, transfers from 
one reserve point to another will become less and less frequent. 





THE DECLINE IN THE PRICE OF SILVER during the last month, 
and the feeling that a still further falling off may be expected, would 
seem to indicate that here at length there is a case in which even Mr. 
BRYAN cannot charge a conspiracy upon the part of the gold bugs 
and money kings. In fact, dealing in it purely as a commodity it 
might be suspected that these enemies of silver might possibly have 
an interest in seeing its price increase. Heretofore the price had been 
comparatively steady, but not apparently sufficient to incite any great 
increase in the output. The fall is ascribed to the unsettled conditions 
in China and to the trade situation in India. It is believed, however, 
that the nations of the East heretofore using silver with the faith of 
traditional attachment are following the example of the West and 
turning more and more toward the gold standard. That is, they are 
using banking methods more and are perhaps avoiding as far as pos- 
sible the receiving of trade balances in silver. 

















RESERVES UNDER THE BRANCH BANKING SYSTEM. 





The advantages of branch banks were set forth at the meeting of the Mil- 
waukee Bankers Club, by Mr. J. B. Forgan, President of the First National 
Bank of Chicago. His address was an exceedingly strong presentment in 
favor of the branch system. Mr. Forgan claimed that there would bea great 
reduction in the reserves required, as well as in the cost of management, un- 
der the branch system. He pointed out that the Bank of Montreal with a 
eapital of $12,000,000 carries on its business with a cash reserve of only fifteen 
per cent., while some banks in the United States, selected for purposes of 
comparison, with a capital of $8,750,000 hold a cash reserve of forty-one per 
eent. Naturally, the Bank of Montreal can invest eighty-five per cent. of its 
total resources, while the banks selected for comparison can invest fifty-nine 
per cent. 

’ This comparison seems to be particularly effective in favor of branch 
banks, and it would be really so, were the advantage of the Bank of Montreal 
due to the fact that it has branches. To see whether this is really the fact, 
it is necessary to consider that it is the superior confidence of the public in 
the Bank of Montreal that enables its managers to consider themselves safe 
with fifteen per cent. cash reserve when the American managers keep forty- 
one per cent. to insure the same degree of safety. 

The Bank of France is a bank with branches, and yet its managers deem 
it necessary to maintain reserves even larger than those of the banks in this 
country. ! 

It is evidently the faith in their banks which the public of any country 
entertain by education and habit that determines the reserves which prudent 
bank managers find it necessary to keep, and this faith and education of the 
public mind and its attitude towards banks vary so in each country that it 
is not exactly safe to deduce conclusions from comparison of bank statistics. 

The faith of the English public in bank stability is noticeably much greater 
than that of the French. The faith of the citizens of the Dominion in the 
banks of Canada resembles that of the English public. 

The use of bank checks and other devises to lessen the actual need of cash 
is greater in England than in any country in the world. Canada is not far 
behind in this respect. This public confidence is gained by long experience 
with a system of banks founded on scientific principles, assisted by the long 
maintenance of a solid and uniform monetary standard. England, of all 
countries, was the first to establish the single gold standard, and has main- 
tained it unchanging for nearly a century. Canada in monetary affairs has 
been under the beneficent influence of the mother country. 

In France, while the monetary standard has been more or less securely 
guarded, yet there was not the same decisive action in regard to it as in Eng- 
land. Moreover, France has not enjoyed the immunity from political changes 
that has prevailed in England. Changes of rulers and of the form of govern- 
ment have kept the French closer to a concrete view of monetary transac- 
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tions. They have feared to avail themselves, to the full, of the conveniences 
of credit. Their credit transactions are more frequently referred to the touch- 
stone of cash. The frequent liquidations due to the necessity of making cer- 
tain of the cash basis, render larger supplies of cash necessary. Naturally, 
then, reserves are larger in France than in England or Canada. The branch 
system prevails in all three places, and it cannot therefore be the branch sys- 
tem alone that causes the reserves in one country to be greater than in the 
other two. 

When conditions of banking in the United States are examined, they are 
not found to correspond with those prevailing either in France or Canada or 
England. There has been no homogeneous system of banking in this coun- 
try. The National banks have won an enviable reputation for solidity and 
safety, and so have many of the State and private banks; but the ease with 
which banking can be entered into by individuals with small capital causes a 
large percentage of failures that tend to diminish the faith of the public in 
all banks. The sound banks suffer for the unsound, and the general faith of 
the public in banking is very inuch weakened. If all the banks in the United 
States had been National banks—or State and private banks of the first class 
—even as they have been, without branches, and there had not been the con- 
stant failure of small banking experiments that has taken place, public faith 
in banks would to-day be much higher, and instead of forty-one per cent. of 
reserve now required according to Mr. Forgan, bank managers might, per- 
haps, securely rely on fifteen or twenty. Even if branches had from the very 
start been permitted the condition of public faith would probably be no dif- 
ferent from what it is now in the face of the liberality allowed by our laws to 
all who desired to become bankers by taking deposits from their fellow citi- 
zens. Nor is it believed that the introduction of branch banking into the 
United States system would be any remedy for the large reserves now re. 
quired. The people of the United States, although they use checks exten- 
sively, still employ large sums of actual cash in their ordinary transactions. 
That is, a greater proportion of checks drawn in the United States are pre- 
sented for cash than in Canada or England; not necessarily to the banks, but 
to intermediaries who deal with the banks. 

The greatest difference, however, between the Bank of Montreal and the 
banks of the United States, between which, to show the superiority of branch 
banking, Mr. Forgan has instituted a comparison, is that the Bank of Mon- 
treal has the privilege of using its credit freely in the issue of its notes, and 
in this fact there lies a potential reserve of much more than forty-one per 
cent., and this potential reserve is in the hands of the Canadian to a much 
greater extent than in those of the English banks. The banks of the United 
States selected by Mr. Forgan, if they possessed this potential power to issue 
notes against their credit, would not find it necessary, except as a require- 
ment of law, to keep a visible cash reserve of even ten per cent. Our Na- 
tional banks issue their notes as a means of profit upon such portions of their 
funds as they choose or are compelled by law to invest in United States bonds. 
They cannot profitably hold this kind of circulation back to be used as a re- 
serve; they must either put it out where it can never serve as a reserve, or re- 
fuse to use their privilege of issue at all. If the Canadian bank, able to earn 
six per cent. on all its loans, was compelled by law in order to issue circula- 
tion to buy bonds that only brought in two per cent., it too would either re- 
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fuse to buy bonds, or if it did buy bonds would find itself forced to put out 
all the notes it received on its deposited security, leaving no reserved power 
in this direction to be employed in an emergency. If, on the other hand, the 
banks of the United States had the privilege of issuing notes on their credit 
in the same manner as the Canadian banks, they too would find they could 
employ this circulation more profitably by using it as a potential reserve. 
This would enable them to reduce the apparent reserve on their balance 
sheet, and use a larger part of their resources. 

To look at this question in all its aspects, it must here be said that many 
doubt the wisdom of granting this free circulation privilege to the individual 
banks composing the banking system of thiscountry. This excess of cash re- 
serve that, because of the independence of the separate banks is kept in the 
United States, is the price paid for that independence and freedom from mo- 
nopoly. The suggestion of branch banking is a disguised argument in favor 
of the issue of credit currency. By many, it is not deemed safe to give the 
free asset currency privilege to independent banks, and it therefore becomes 
necessary to force these banks into combinations that can safely issue the 
notes. The introduction of branch banking would very soon entirely do 
away with the present independent system. 

These independent banks, notwithstanding their defects as money making 
institutions for their stockholders and managers, through the competition 
kept up among themselves, undoubtedly accommodate the general business 
public better than a more monopolistic system would do. The tendency of 
a monopolistic system is to do the smallest possible amount of business for 
the greatest amount of profit. If a perfect monopoly of banking could be 
established it would take only the very cream of the business and leave the 
balance undone or in the hands of the sharks who always spring up under 
the shade of a monopoly. On the other hand, the independent banks, State, 
National and private, in free competition with each other, leave hardly any 
enterprise, however new and struggling, without a chance at least of support. 
Of course, losses are more frequent when this competition goes on. But 
which is best for the general prosperity of a country, a system under which 
no risks are taken, and no losses occur, or a system that, with all its risks, 
keeps enterprise alive and active in all its departments, which otherwise 
would be restricted to supposed certainties. On one side there would be an 
excess of caution,far more deleterious than the excessive risk on the other. 

The independent banks of the United States have done so much for the 
country that if it were possible to inaugurate a bank currency system, while 
still retaining this independence, it would be exceedingly desirable. Even 
the weakness of the individual banks, so much dwelt on by the advocates of 
the branch bank system, is much exaggerated. A small, well-managed bank, 
within its sphere of action, is just as strong as a larger institution within its 
sphere. It is the fringe of badly-managed banks, small and large, that dis- 
credit the others. But there is no way of securing absolute immunity from 
failure under any system whatever. Branch banking will certainly destroy 
independent banking, whatever it may offer in its place. 

It is believed the problem will work itself out, without resorting to a rem- 
edy that will overturn in its unfinished stage a naturally evolved system that 
promises to develop into greater and greater adaptation to the business wants 
of the country. Critics may say of the banks of the United States that they 
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do not conform in this particular or that to the Bank of France or of Eng- 
land, or the banks of Scotland or Canada, or of Japan or Australia. This is 
merely saying that a citizen of the United States is not a Japanese or a Rus- 
sian, a Frenchman or an Englishman. He is an American, adapted to his 
own climate and surroundings, and upon the whole seems to be doing pretty 
well. 

Our system of banking is adapted to its environment and is capable of 
further adaptation, without a resort to expedients that will radically 
change it. 

Mr. Forgan’s early association with banking in Scotland and Canada nat- 
urally inclines him in favor of the system prevailing in those countries. He 
believes, and perhaps rightly, that the branch system of banking tends 
to the immediate accomplishment of a degree of safety and economy that is 
attainable urder a system of independent banks only after a more or less ex- 
tended period of experimentation and evolution; but, of ‘course, the real 
question is as to whether these advantages would be obtained only by sur- 
rendering others still greater. 








MINORITY REPORT ON THE FOWLER BILL.—The minority members of the Banking and 
Currency Committee of the House have prepared an adverse report on Chairman Fowler’s 
Banking and Currency Bill. Here are some things they say in regard to branch banks: 





‘In the strongest and most positive and emphatic terms we wish to record a protest 
against the establishment of branch banks throughout the United States and its Territories ; 
for the proposed system of branch banks we consider decidedly one of the most dangerous 
features of the bill. It means the creation of an immense money trust, the establishment, 
by law, of a financial] monopoly ; it means death and destruction to a free bank system and 
the demolition of the local banks in all communities where the trust banks may wish to op- 
erate ; it means to place the money and finances, by law, under the control and dictation of 
a few large banks, which can confederate and crush out all opposition ; it means that the 
power and influence which will dominate the local institutions in the whole country will em- 
anate from a few centers, and local sympathy with local enterprise will be unable to co-op- 
erate, while any financial aid for communities or localities will be dictated from a distance. 

The independent banks of the country are owned by local stockholders who feel the 
deepest interest, and encourage and promote all enterprises that tend to build up the home 
town or city and surrounding country. The stockholders of the branch bank will not be 
residents of the community where the local institution has been supplanted, but will live, 
perhaps, at a distance and will be interested chiefly in dividends, while there will result a 
universal loss of pride in home institutions, which has been invaluable in the development 
of our country. 

In every country where a branch bank system prevails there is a monopoly in banking. 
It is so in Germany, in France, in Canada, and largely so in England. The home, or par- 
ent, bank controls and dictates the whole financial policy of the country. These countries 
have grown up under a centralized system. But not so in this country. Here everything 
is quite different, and public sentiment is strongly against centralization of power in any 
direction, and particularly so in affairs of finance. 

As a resultant of this system, the suppression of individual enterprise in banking, we 
have only to look to Canada, where a quarter of a century ago the bank capital was $66,- 
800,000. To-day it is only $67,480,000. 

The act of March 14, 1900, especially encouraged country banking by permitting the es- 
tablishment of National banks with the small capital of $25,000. Now it is proposed to re- 
verse this position and destroy these banks by authorizing the large city banks to establish 
branch banks over the country. 

_ The majority offer as a reason for a branch-bank system that it will lower the rates of 
interest and equalize them throughout the country. Of this we have no assurance. Inter- 
est rates are determined largely by the local conditions and surroundings and security 
offered. * * * 

_ Another weighty consideration against the branch-bank system is found in the fact that 
it affords an opportunity for widespread disaster and distress. If by fraud, corruption, 
mismanagement, or any unforeseen contingency the home bank should fail, it carries in its 
ruin all its branches, and becomes, in its scope of disaster and ruin, a national calamity.’’ 


































BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





CERTIFICATE OF DEPOSIT—IS NEGOTIABLE INSTRUMENT. 
Court of Appeals of New York, March 4, 1902. 
In Re BALDWIN’S ESTATE. 
A certificate of deposit in the usual form is a negotiable instrument, and not a mere receipt. 
A person who signs a certificate of deposit with the banker issuing the same for the purpose 
of giving the banker credit is liable thereon to the payee. 





This was a proceeding to direct the sale of the real estate of Henry Bald- 
win, deceased, for the payment of his debts. One of the claims was based 
upon an instrument in the following form: 


‘* Certificate of Deposit. James Baldwin & Co., Bankers. $1,000, no—100. 
Addison, N. Y., June 20,1895. Mrs. 8S. Warner has deposited in this bank 
one thousand dollars, payable to the order of herself, in current funds, as 
specified below, on return of this certificate, properly indorsed, six months. 
after date, with four per cent. interest; twelve months after date with five per 
cent. interest ; months after date with per cent. interest. No 
interest after time specified. James Baldwin & Co. 

No. 710. [Signed] Henry Baldwin.” 


The decedent, Henry Baldwin, was not interested in the business of James 
Baldwin & Co. 

CULLEN, J. (omitting part of the opinion): It is contended by the appel- 
jant that Henry Baldwin assumed no individual liability by subscribing his 
name to these certificates; that the instruments are not promissory notes, but 
merely certificates of deposit; that they acknowledge a receipt of the funds 
by the bank, not by Henry Baldwin individually; and that therefore Mrs. 
Warner’s administrator should share only ratably with the other firm 
creditors. 

If we assume that the instruments are mere certificates of deposit, we 
think that does not relieve the estate of Henry Baldwin from liability as for 
his individual debt. While it may be that the obligation to repay the amount 
represented by the certificates does not proceed from any express promise in 
the instruments, but springs from the duty imposed by law, nevertheless the 
certificates are negotiable instruments upon which an action could be main- 
tained. (Pardee vs. Fish, 60 N. Y. 265; Miller vs. Austen, 13 How. 218; 
National Bank Ft. Edward vs. Washington Co. Nat. Bank, 5 Hun, 605. See 
Daniel, Neg. Inst. Sec. 1,698 et seq.) 

In the case in this court Judge Miller said: ‘‘Even although a demand 
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was necessary, upon the bank, before an action could be brought against it 
on the instrument, thus distinguishing the case from that of a promissory 
} note, where the maker may be sued without any demand, I do not think that 
| this fact takes away the negotiable character of the instrument, under the 
| decisions cited, and it must therefore be considered as possessing all the feat- 
ures of a negotiable promissory note.” 

The statement contained in one of the opinions in Hotchkiss vs. Mosher, 
48 N. Y. 478, that such a certificate is a mere receipt, must be considered as 
overruled by the case from which I have quoted. If these instruments had 
been promissory notes, though in terms purporting to express only an obliga- 
tion upon the part of James Baldwin & Co. or his bank, still by signing his 
name thereto Henry Baldwin would have become liable as a surety. (Parks 
vs. Brinkerhoff, 2 Hill, 663.) 

If there is no substantial difference between negotiable certificates of 
deposit of the character of those now before us and promissory notes, except 
as tothe running of the statute of limitations, the same doctrine must prevail 
here, and Henry Baldwin be deemed a surety. 




























PAYMENT OF CHECK—WRONG INDORSEMENT. 
Court of Appeals of Colorado, March 10, 1902. 
WESTERN UNION TELEGRAPH CoO. vs. BIMETALLIC BANK. 

The agent of a telegraph company having received directions to pay a certain sum to * W. 
H. Daily,’’ delivered to a person representing himself to be the person meant, a check 
drawn to the order of ‘‘ W. H. Daily.’’ The check was afterwards indorsed ‘‘ W. H. 
Daley,’’ and as so indorsed, was paid by the bank. The person to whom the check was 
delivered was not the one for whom the money was intended. Held, that the bank could 

not charge the check to the account of the drawer. 














Witson, P. J.: This suit grows out of the alleged payment of a check 
drawn by the plaintiff telegraph company upon the defendant bank to a per- 
son other than the payee, and without his indorsement. The main facts were 
contained in an agreed statement, that portion that is deemed material to the 
determination of this appeal being as follows: ‘‘(1) That on or about 
December 12, 1895, the agent and manager of plaintiff’s office at the town of 
Cripple Creek was telegraphically instructed by the plaintiff to pay to one 
William H. Daily, at Cripple Creek, the sum of one hundred and seventy-two 
dollars ($172). 

(2) That a person presented himself at the office of said plaintiff at Cripple 
Creek, representing himself to be said William H. Daily, and was so identi- 
fied by one 8. J. Polin. 

(3) That the agent of the plaintiff thereupon drew a check on defendant’s 
bank for one hundred and seventy-two dollars ($172), to the order of William 
H. Daily, and handed it to the person so representing himself as such William 
H. Daily. 

(4) That said person was not the William H. Daily for whom the money 
was intended by said telegraphic message. 

(5) That said check, bearing indorsements as foHows: ‘Wm. H. Daley, 
8S. J. Pelin, Blum,’ and stamped ‘ Paid’ by the First National Bank of Crip- 
ple Creek, was paid by the Bimetallic Bank, the defendant herein, December 
14, 1895. 
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(6) That none of the indorsements on said check were made in the pres. 
ence of, or with the knowledge of, the plaintiff’s said agent. 

(7) That the name of the person who so received said check from plaintiff's 
said agent is William H. Daley.”’ In addition to this, one witness, the agent 
or manager of plaintiff who drew the check, testified. His evidence was to 
the effect, in substance, that upon telegraphic instructions to pay a certain 
amount of money to W. H. Daily he sent out a notice to that person. After- 
wards, in answer to the message, a man presented himself, and stated that he 
was the person to receive the money. He brought with him another man for 
identification, but the agent, not being satisfied with the identification, and 
knowing the person brought in for that purpose, as he stated it, to be ‘‘ no 
good,” he drew up a check for the amount to be paid, naming as payee the 
person named in the telegraphie transfer, spelling the name as there spelled, 
Daily, and gave it to the man who represented himself to be Daily; that he 
did this for the purpose of having the bank identify the payee, he-not being 
satisfied himself. It also appears from his testimony that upon delivering the 
check he took from the: person representing himself to be the individual for 
whom the money was intended a receipt for the money, which receipt was 
signed, ‘‘ Wm. H. Daley.” The check seems first to have been cashed by 
another bank. In due course of business it reached the defendant bank, the 
drawee, bearing upon its back the indorsements of Wm. H. Daley, 8. J. Polin, 
Blum, and the ‘‘ Paid” stamp of the First National Bank of Cripple Creek, 
and was by it paid and charged to the account of the plaintiff. 

The contract between a bank and a depositor is that it will pay out his 
money only upon and in accordance with his express direction. A check 
drawn in favor of a particular payee or order is payable only to the actual 
payee or upon his genuine indorsement, and if the bank mistake the identity 
of the payee, or pay upon a forged indorsement, it is not a payment in pursu- 
ance of its authority, and it will be responsible. It is also true, however, that 
the bank may be relieved from liability for payment to the wrong person, or 
under an indorsement not genuine, when the circumstances of the case 
amount to a direction from the depositor to the banker to pay without refer- 
ance to identification or to the genuineness of the indorsement. 

These rules are well settled, and are supported by a long line of decisions 
of the highest authority. We cite afew: Dodge vs. Bank, 20 Ohio St. 246, 
5 Am. Rep. 648; Id. 30 Ohio St. 1; Pickle vs. Muse, 88 Tenn. 382, 12 S. W. 
919, 7 L. R. A. 93, 17 Am. St. Rep. 900; Jackson vs. Bank, 92 Tenn. 155, 20 
S. W. 802, 18 L. R. A. 663, 36 Am. St. Rep. 81; Crippen vs. Bank, 51 Mo. 
App. 510; Hatton vs. Holmes, 97 Cal. 208, 31 Pac. 1,131; Welsh vs. Bank 73 
N. Y. 426, 27 Am. Rep. 175; Citizens’ Nat. Bank vs. Importers and Traders’ 
Bank, 119 N. Y. 200, 23 N. E. 540; Corn Exchange Bank vs. Nassau Bank, 
91 N. Y. 80, 43 Am. Rep. 655; Bank vs. Whitman, 94 U. 8S. 343, 24 L. Ed. 229; 
2 Daniel, Neg. Inst. Sec. 1,618 et seg.; Shipman vs. Bank, 126 N. Y. 319, 27 
N. E. 371, 12 L. R. A. 791, 22 Am. St. Rep. 821. 

It is claimed by the appellee, and such was the ground upon which it is 
alleged the trial court based its judgment in its favor, that the circumstances 
of this ease are such as to bring it within the exception to the general rule, 
and thereby release it from responsibility. It is claimed that the plaintiff, by 
delivering the check to Wm. H. Daley, and by accepting a receipt signed by 
him in that name, identified him as the person to whom payment might be 
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properly made, or under whose indorsement the drawee would be authorized 
to pay. In our opinion, the contention of appellee is not correct, and is not 
sustained by the authorities which counsel cite, because, first, it does not 
appear that the defendant at the time of payment had any knowledge of the 
existence of these circumstances upon which it now relies to eseape liability. 
It was not induced in the remotest degree to make payment on account of 
these circumstances. It did not even make payment to the person who 
received the check originally, or who claimed to be the payee. It paid to 
another bank, which had in the first instance cashed the check, and in so 
doing relied solely upon the indorsements. It is not even shown that the 
bank which first cashed the check had any knowledge of the circumstances 
attending its delivery by the drawer. The authorities cited by counsel for 
appellee are all of cases which are clearly distinguishable in this respect from 
the one at bar. In all the bank had knowledge, or there was communicated 
to it some fact or circumstances, relative to the action of the drawer, from 
which it might conclude that he had waived further identification, or any 
question as to the genuineness of indorsement. An additional faet in this 
case brings out in stronger light the dereliction and neglect of the bank, 
because in ignorance of all these circumstances attending the delivery of the 
check it paid, as we have said, simply upon the face of the indorsement, and 
that indorsement did not purport to be that of the payee named in the check. 
It was that of a different name entirely. No question of idem sonans can 
arise, because, if for no other reason, payment was made upon the written 
indorsement only. The name of the indorser, being different from that of 
the payee, was amply sufficient to have placed the defendant upon its guard, 
and caused it to have made some inquiry. 

Appellee invokes the doctrine that, where two persons are equally innocent, 
and one is bound to know and act upon his knowledge, and the other has no 
means of knowledge, the latter will not be compelled to bear a loss for the 
purpose of exonerating theformer. It contends that the plaintiff in this case 
was in default in giving the check to the wrong person, and that by means of 
this he was enabled to perpetrate the fraud; that this being the case, it can- 
not complain of the consequences of its own default against the defendant, 
who was misled by it without any fault of its own. This doctrine is sound 
where it is applicable, but we do not see wherein it is applicable under the 
facts of this case. In the first place, there is no evidence that the defendant 
was misled by the alleged default of the plaintiff, because it had no knowledge 
of it. We do not believe it to be in accord with the settled rules of commer- 
cial law that the mere possession of a check would justify a bank in making 
payment to the person who has such possession without some identification, 
or some evidence of the genuineness of the indorsement, if an indorsement is 
in question. If there had been in this case a forged indorsement of the name 
of the payee, the defendant might possibly have had some ground upon which 
to stand in support of its contention; but this was not the case. It made 
payment under the indorsement of a name different from that of the payee. 
This fact alone would, in our opinion, prevent it absolutely from setting up 
this defense. 

The judgment will be reversed. Reversed. 
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COLLECTIONS—FORWARDING CHECK TO DRAWEE BANE. 
Supreme Court of Michigan, March 18, 1902. 
CARSON, PIRIE, SCOTT & CO. vs. FINCHER AND OTHERS. 


A bank upon which a check is drawn is not asuitable agent to collect the same; and a bank 
receiving a check for collection should not send it direct to the drawee bank.* 





On May 8, 1900, defendants were indebted to plaintiff for goods purchased 
to the amount of $192.39, which account was subject to a discount if paid 
within thirty days, leaving the account, if paid in the month of May, $184.29. 
The defendants on May 8, 1900, mailed to plaintiff their check, drawn on 
Nielson & Co., bankers at Pentwater, for $184.29. Plaintiff on May 10, 1900, 
received said check, and deposited it with the First National Bank of Chicago 
for collection, which bank forwarded the check by mail to Nielson & Co., 
who received the same on May 11, but made no remittance therefor. The 
defendants, after learning of the receipt of said check by plaintiff, heard 
nothing further concerning it until on or about the 22d day of the same month, 
on which day they were notified by plaintiff that the check had not been paid. 
Nielson & Co. continued to do business to and including Saturday, May 19, 
but did not open their doors on Monday the 21st, and on or about the last- 
named day said bank was put into the possession of a Receiver. The Receiver 
returned the check to plaintiff. There was a mail twice daily each way 
between Pentwater and Chicago; also an express daily each way, with usual 
route and local agents. 

MoorE, J. (omitting part of the opinion): It is pretty well settled in this 
country that when a check is sent to some other place than where the bank 
is located upon which it is drawn, and it is put into a bank for collection, it is 
the duty of the bank to forward it in proper time toa sub-agent selected with 
due care. The bank should use every reasonable precaution to secure the 
collection, if possible; and if it has been careless in the choice of an agent, 
and selected one it knew, or ought to have known, was an improper one, it 
will be answerable for any injury which results therefrom. The bank upon 
which a check is drawn is not a suitable agent for its collection, and the judge 
was right in so instructing the jury. (Morse, Banks [3d Ed.] Sec. 236.) 

But even though an improper agent has been selected, if the drawer of the 
check had had no funds with which to pay the check, had it been presented 
in proper time, or if the bank had no funds with which to pay it, no harm has 
come to the maker of the check, and, if given timely notice, he would con- 
tinue to be liable; but if, on the other hand, as claimed by the defendants, 
the maker of the note had funds to his credit in the bank, and the bank had 
funds, and the check would have been paid if presented over the counter in 
proper time, then the maker of the check would have been discharged. 

We do not think, under the evidence in the case, it was proper to say to 
the jury they might say, under the facts proven, that defendants committed 
a fraud by sending them this check. It is true, the defendants had learned 
facts from which they might infer the bank was not as strong as many banks; 
but it does not appear they had any reason to suppose that, if the check was 





*See Merchants’ National Bank vs. Goodman, 109 Pa. St. 422; Drovers’ National Bank vs. 
Provision Co. 117 111. 100; First National Bank vs. Fourth National Bank, 56 Fed. Rep. 967; 
German National Bank vs. Burn, 12 Colo. 539. 
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presented properly, and in a reasonable time, it would not be paid. They 
had a right to assume the plaintiffs were familiar with the law, and if they 
accepted the check they would select a proper agent to present it, and that it 
would be presented in proper time, and, if it was not paid, defendants would 
be notified. If the plaintiffs had done what it was their duty to do, no harm 
would have come to them. If the check was paid, that would have ended 
the transaction. If it was not paid, defendants would have been notified, 
when it would have been their duty to make the check good, and no harm 
would have come to the plaintiffs. This being so, we cannot see how the 
inference of fraud could be drawn from what was done. 





FORGED CHECK—NEGLIGENCE OF DEPOSITOR AND OF BANK. 
Court of Appeals of New York, May 13, 1902. 
CRITTEN vs. CHEMICAL NATIONAL BANK. 

A bank which pays a raised check, that was altered so skillfully by the drawer’s clerk, who 
presented it, as to avoid detection on reasonable inspection, must sustain the loss, unless 
the depositor has, by leaving blanks in the check or by some other affirmative act of 
negligence, facilitated the fraud. 

But a depositor, on the periodical writing up of his account and return to him of the pass 
book and vouchers, is bound to make reasonable examination and verification of them 
and to notify the bank if forgeries have occurred, so that it may guard against recurrence. 

If he neglects to make such verification, or intrusts it to his clerk, who, from being connected 
with the forgeries, fails to disclose the discrepancies, the bank, in the absence of neglect 
on its part, is not chargeable with subsequent payments made to the clerk on a series 
of such forgeries. 

When, however, the bank, while the forgeries were going on pays a forged check to the 
clerk under such circumstances as to practically disclose its dishonest character, and 
gives no notice of the transaction to the drawer, itsnegligence in paying the check and, 
by its silence, permitting the forgeries to be repeated, is an answer to its charge of 
negligence against the drawer for failing to verify his vouchers. 


CULLEN, J.: The plaintiffs kept a large and active account with the 
defendant, and this action is to recover an alleged balance of a deposit due 
to them from the bank. The plaintiffs had in their employ a clerk named 
Davis. It was the duty of Davis to fill up the checks which it might be neces- 
sary for the plaintiffs to give in the course of business, make corresponding 
entries in the stubs of the check book and present the checks so prepared to 
Mr. Critten, one of the plaintiffs, for signature, together with the bills in 
payment of which they were drawn. After signing a check Critten would 
place it and the bill in an envelope addressed to the proper party, seal the 
envelope and put it in the mailing drawer. During the period from Septem- 
ber, 1897, to October, 1899, in twenty-four separate instances Davis abstracted 
one of the envelopes from the mailing drawer, opened it, obliterated by acids 
the name of the payee and the amount specified in the check, then made the 
check payable to cash and raised its amount, in the majority of cases, by 
the sum of $100. He would draw the money on the check so altered from 
the defendant bank, pay the bill for which the check was drawn in cash and 
appropriate the excess. On one occasion Davis did not collect the altered 
check from the defendant, but deposited it to his own credit in another bank. 
When a check was presented to Critten for signature the number of dollars 
for which it was drawn would be eut in the check by a punching instrument. 
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When Davis altered a check he would punch a new figure in front of those 
already appearing in the check. The checks so altered by Davis were charged 
to the account of the plaintiffs, which was balanced every two months and 
the vouchers returned to them from the bank. To Davis himself the plaint- 
iffs, as a rule, intrusted the verification of the bank balance. This work 
having in the absence of Davis been committed to another person, the for- 
geries were discovered and Davis was arrested and punished. 

It is the amount of these forged checks, over and above the sums for which 
they were originally drawn, that this action is brought to recover. The 
defendant pleaded payment and charged negligence on plaintiffs’ part, both 
in the manner in which the checks were drawn and in the failure to discover 
the forgeries when the pass book was balanced and the vouchers surrendered. 
On the trial the alteration of the checks by Davis was established beyond 
contradiction and the substantial issue litigated was that of the plaintiffs’ 
negligence. The referee rendered a short decision in favor of the plaintiffs, 
in which he states as the ground of his decision that the plaintiffs were not 
negligent either in signing the checks as drawn by Davis or in failing to dis- 
cover the forgeries at an earlier date than that at which they were made 
known to them. 

The relation existing between a bank and a depositor being that of debtor 
and ereditor, the bank can justify a payment on the depositor’s account only 
upon the actual direction of the depositor. ‘‘The questions arising on such 
paper (checks) between drawee and drawer, however, always relate to what 
the one has authorized the othertodo. They are not questions of negligence 
or of liability of parties upon commercial paper, but are those of authority 
solely. * * * The question of negligence cannot arise unless the depositor 
has, in drawing his check, left blanks unfilled, or by some affirmative act of neg- 
ligence has facilitated the commission of a fraud by those into whose hands 
the check may come” (Crawford vs. West Side Bank, 100 N. Y. 50). There- 
fore, when the fraudulent alteration of the checks was proved, the liability of 
the bank for their amount was made out and it was incumbent upon the 
defendant to establish affirmatively negligence on the plaintiffs’ part to relieve 
it from the consequences of its fault or misfortune in paying forged orders. 
Now, while the drawer of a check may be liable where he draws the instru- 
ment in such an incomplete state as to facilitate or invite fraudulent altera- 
tions, it is not the law that he is bound so to prepare the check that nobody 
else can successfully tamper with it (Societe Generale vs. Met. Bank, 27 L. T. 
N.S. 849; Belknap vs. Nat. Bank of No. Am. 100 Mass. 380). In the pres- 
ent case the fraudulent alteration of the checks was not merely in the perfor- 
ation of the additional figure, but in the obliteration of the written name of 
the payee and the substitution therefor of the word ‘‘cash.” Against this 
latter change of the instrument the plaintiffs could not have been expected to 
guard, and without that alteration it would have no way profited the criminal 
to raise the amount. Apart, however, from that consideration the question 
was Clearly one of fact to be determined largely by an inspection of the checks 
themselves. They are not produced before us, and we cannot say that the 
finding of the referee, that the plaintiff was guilty of no negligence in signing 
them in the condition in which they were presented for signature, was with- 
out sufficient evidence for its support. 

We are now brought to the consideration of the finding of the referee that 
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the plaintiffs were not guilty of negligence in failing to discover the forgeries 
after the return of the checks and the balancing of the account in the pass 
book. Preliminarily we must determine what duty the depositor owes to his 
bank by way of examination and verification of his checks and account, for 
the learned counsel for the respondent asserts that no such duty in reality 
exists. This contention is principally based on the authority of Weisser’s 
Adm’rs vs. Denison (10 N. Y. 68). In that case a depositor sued his bank for 
the amount of certain checks to which his signature was forged by his clerk. 
His pass book was balanced and vouchers returned at intervals as in the 
present case. At the trial he recovered a verdict for the full amount of the 
forgeries. On appeal the General Term of the Superior Court ordered a 
reversal of the judgment unless the plaintiff would reduce his recovery to the 
amount paid on the forged checks prior to the time when the bank book was 
first baianced and vouchers returned. To this reduction the plaintiff assented, 
and, on the defendant’s appeal, the judgment as modified was affirmed by this 
court. In the opinion delivered by two distinguished judges the doctrine is 
asserted that the depositor owes no duty to the bank to examine his pass book 
or vouchers with the view to the detection of forgeries, but the decision itself 
is not authority for more than the proposition that the bank was not relieved 
from liability for forged checks which it had paid before the account was 
balanced by the failure of the depositor to subsequently discover the forgeries. 
As was said by Judge Johnson as to these checks. ‘‘ Whatever loss the bank 
has sustained it has suffered from its own negligence or want of skill in a 
matter as to which, in the first instance, it and it only was bound to exercise 
skill and diligence. To this loss no act of Weisser has contributed.” The 
question again came before this court in the case of Frank vs. Chemical Nat. 
Bank of N. Y. (84 N. Y. 209). That action also was brought to recover the 
amount of a series of checks forged by the depositor’s clerk. A recovery by 
the plaintiffs was upheld, though not on the principle that the depositor owed 
no duty to his bank, but on the ground that he had discharged that duty. 

In the opinion there delivered Judge Andrews said: ‘‘ It does not seem to 
be unreasonable, in view of the course of business and the custom of banks 
to surrender its vouchers on the periodical writing up of the accounts of de- 
positors, to exact from the latter some attention to the account when it is 
made up or to hold that the negligent omission of all examination may, when 
injury has resulted to the bank, which it would not have suffered if such ex- 
amination had been made and the bank had received timely notice of objec- 
tions, preclude the depositor from afterward questioning its correctness. But 
where forged checks have been paid and charged in the account and returned 
to the depositor, he is under no duty to the bank so to conduct the examina- 
tion that it will necessarily lead to the discovery of the fraud. If he exam- 
ines the vouchers personally and is himself deceived by the skillful character 
of the forgery, his omission to discover it will not shift upon him the loss 
which in the first instance is the loss of the bank.” In that case the depositor 
compared the returned checks with the stubs in the check book, but was de- 
ceived by the fact that the forger had abstracted the forged checks from the 
package. In the Supreme Court of the United States and in several of our 
sister States the rule is settled that the depositor owes his bank the duty of a 
reasonable verification of the returned checks. 

In Leather Manufacturers’ Bank vs. Morgan (117 U. S. 96) it was held that 
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a depositor is bound personally or by his agent, and with due diligence, to 
examine the pass book and vouchers, and to report to the bank without un- 
reasonable delay any errors which may have been discovered therein, and 
that if he fails to do so and the bank is thereby misled to its prejudice, he can- 
not afterwards dispute the correctness of the balance shown in the pass book. 
In Dana vs. Nat. Bank of the Republic (132 Mass. 156) the Supreme Court 
of Massachusetts said: ‘‘ The mistake was in the payment of the money upon 
an altered check, believed to be genuine; it was not for the advantage of the 
defendant, and its condition was changed byit. It was in the course of deal- 
ings between the parties in relation to which each owed duties to the other. 
* * * The plaintiffs (depositors) owed to the defendant (bank) the duty of 
exercising due diligence to give it information that the payment was unau- 
thorized; and this included not only due diligence in giving notice after 
knowledge of the forgery, but also due diligence in discovering it ’”’ In Myers 
vs. Southwestern Nat. Bank (193 Penn. St. 1) it was held that the bank was 
entitled to have the vouchers which it surrendered with the pass book exam- 
ined, and, if rejected, returned within a reasonable time, and that if this was 
not done because of the depositor’s failure to perform his duty in that regard 
he should not be permitted to recover. The same rule of law obtains in 
Louisiana (DeFariet vs. Bank of Am. 23 La. Ann. 310), in Texas (Wein- 
stein vs. Nat. Bank, 69 Tex. 38) and in Alabama (Nat. Bank vs. Allen, 100 


Ala. 476). 


The course of dealings between banks and their depositors is well known, 
and is considered at length in the three cases first cited from other jurisdic- 
tions. The methods of depositors in drawing checks on their accounts have 
become much more uniform than at the time of the decision in Weisser vs. 
Denison (supra). The practice of taking checks from check books and en- 
tering on the stubs left in the book the date, ainount and name of the payee 
of the check issued, has become general, not only with large commercial 
houses, but with almost all classes of depositors in banks. The skill of the 
criminal has kept pace with the advance in honest arts, and a forgery may 
be made so skillfully as to deceive not only the bank, but the drawer of the 
check as to the genuineness of his own signature. But when a depositor has 
in his possession a record of the checks he has given, wi h dates, payees and 
amounts, a comparison of the returned checks with that record will necessa- 
rily discover forgeries or alterations. It is true that it will give no informa- 
tion as to the genuine character of the indorsements, and because the depos- 
itor has no greater knowledge on that subject than the bank, it owes the bank 
no duty in regard thereto (Welsh vs. German-Am. Bank, 73 N.Y. 424; Shipman 
vs. Bank of the State of New York, 126 N.Y. 318). It isalso true that verifica- 
tion of the returned checks would not prevent a loss by the bank in the case 
of the payment of a single forged check and probably not in many cases ena- 
ble the bank to obtain a restitution of its lost money. It would, however, 
prevent the successful commission of continuous frauds by exposing the first 


forgeries, 


That this is a numerous class of frauds is apparent from the num- 


ber of cases which we have cited, in all of which the forgery was not a single 
act, but a series of acts extending over a considerable period of time and the 
crime committed by a clerk or employee of the depositor. Considering that 
the only certain test of the genuineness of the paid check may be the record 


made by the depositor of the checks he has issued, it is not too much, in jus- 
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tice and fairness to the bank, to require of him, when he has such a record, 
to exercise reasonable care to verify the vouchers by that record. 

While we hold that this duty rests upon the depositor, we are not disposed 
to accept the doctrine asserted in some of the cases that by negligence in its 
discharge or by failure to discover and notify the bank the depositor either 
adopts the checks as genuine and ratifies their payment or estops himself from 
asserting that they are forgeries. Such a doctrine would be in conflict not 
only with the opinions rendered in Weisser vs. Denison (swpra), but against 
the decision there actually made. That authority has remained for nearly 
fifty years, and we would not feel justified in now overruling it. Nor, if the 
question were an open one in this State, would we deem the rule of estoppel 
or that of ratification a just one. If the depositor has, by his negligence in 
failing to detect forgeries in his checks and give notice thereof, caused loss to 
his bank, either by enabling the forger to repeat his fraud or by depriving 
the bank of an opportunity to obtain restitution, he should be responsible 
for the damage caused by his default, but beyond this his liability should not 
extend. 

In the cases cited from the Supreme Court of the United States, from that 
of Massachusetts and that of Pennsylvania, it is conceded that, if the bank 
has been guilty of negligence in paying the forged checks, then the doctrine 
of ratification and estoppel does not apply. It seems to us that the exception 
is somewhat inconsistent with the principle on which the doctrine rests. 
Moreover, we see no reason why the bank should be entitled to anything 
more than indemnity for the loss the depositor’s negligence has caused it. 

In the present case a check altered by Davis from the sum of $22 to $622 
was paid by the defendant to the Colonial Bank, in which Davis had depos- 
ited it. Against that bank the defendant has ample recourse. If it were to 
be held that the plaintiffs are estopped from denying the genuineness of that 
check as against the defendant, the latter could have no claim against the 
Colonial Bank, nor is it clear that the plaintiffs would have any direct right 
of action against that bank. The Colonial Bank took the check solely on the 
responsibility of Davis. To it the plaintiffs owed no duty. If the plaintiffs 
and the defendant had never settled their accounts the Colonial Bank could 
have had no complaint against either party for that cause. A rule which 
might operate to relieve that bank from the liability it assumed when it col- 
lected an altered check merely because the plaintiffs failed in their duty, not 
to it, but toa third party, should not be upheld. Nor would it operate justly 
in a case in which the bank had paid a single forgery unless by the depos- 
itor’s fault and delay the bank had lost its opportunity to secure restitution. 
This question is well discussed by the Supreme Court of Alabama in the case 
of Nat. Bank vs. Allen (supra), and we concur in the view expressed by that 
court that the liability of the depositor for neglect of his duty to examine and 
verify his account with the bank is limited to the damages sustained by the 
bank in consequence of such neglect. 

In the present case Davis falsified the additions or totals at the foot of the 
pages in the check book. But with a few exceptions he did not alter the 
amounts expressed in the stubs. In no case did he change in the stubs the 
name of the payee of the check. It is clear, therefore, that at all times a 
comparison of the returned checks with the stubs in the check books would 
have exposed the alterations made in the checks. Of course, the knowledge 
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of the forgeries that Davis possessed, from the fact that he himself was the 
forger, was in no respect to be attributed to the plaintiffs. But we see no 
reason why they were not chargeable with such information as a comparison 
of the checks with the check book would have imparted to an innocent party 
previously unaware of the forgeries. The plaintiffs’ position may be no worse 
because they intrusted the examination to Davis instead of to a third person. 
But they can be no better off on that account; and if they would have been 
chargeable with the negligence or failure of another clerk in the verification 
of the accounts, they must be equally so for the default of Davis, so far as 
the examination itself would have disclosed the facts. 

We think it plain, therefore, that the finding of the referee that the plain- 
tiffs were not negligent in the examination of the pass book and vouchers is 
without evidence to sustain it, unless the plaintiffs discharged their duty to 
the defendant when they committed the examination to a proper clerk and 
were not responsible for the manner in which the clerk performed the task. 
From the language of the report of the learned referee it would seem as if 
this last were the theory on which his decision proceeded. We do not think 
it can be sustained. If any duty rested on the plaintiffs we do not see why 
the ordinary rule of principal and agent or master and servant, that the prin- 
cipal or master is liable for the fault of his servant or agent in the master’s 
business, did not apply. 

This was so held in the case of Leather Mfrs’ Bank vs. Morgan (supra), 
and nothing to the contrary is to be found in Frank vs. Chemical Nat. Bank 
of New York (supra). There it is said: ‘*‘ The alleged duty, at most, only re- 
quires the depositor to use ordinary care; and if this is exercised, whether by 
himself or his agents, the bank cannot justly complain, although the forge- 
ries are not discovered until it is too late to retrieve its position or make re- 
clamation from the forger.’’ In that case, however, the question of the lia- 
bility of the principal for the negligence of his clerk did not arise, for the 
plaintiff made the examination personally. There are exceptions to the gen- 
eral rule of the liability of the master for his employee. But this case does 
not fall within those exceptions nor within the principle on which those ex- 
ceptions are based. 

These views would render it necessary to wholly reverse the judgment ap- 
pealed from except for another fact now to be noted. The referee’s report is 
in the form of a short decision, and on appeal it is to be presumed that all 
facts warranted by the evidence and necessary to support the judgment have 
been found (Amherst College vs. Ritch, 151 N. Y. 282; Bartlett vs. Good- 
rich, 153 N. Y. 421; Marden vs. Dorthy, 160 N. Y. 39). The sixth 
in sequence of these forgeries was a check of June 20, 1898, for 
$12.49, altered to the sum of $112.49, with the name of the payee erased 
and ‘‘Cash” written in the place thereof. The teller of the defendant, 
who paid the check and a witness on its behalf, testified that the check 
showed on its face that the word ‘‘ Cash” had been written in the place for 
the payee’s name over an erasure, that the number of dollars was also written 
over an erasure; that he did not like the appearance of the check, and that 
it was in such a mutilated condition when it was presented to him that, be- 
fore paying it, he required Davis to indorse upon the check a receipt for its 
amount. That the defendant was grossly negligent in paying that check and 
has only itself to thank for that loss is apparent. But the effect of that neg- 
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ligence did not cease with the payment of the check. The referee might well 
have found that, had payment of the check been refused or had Davis been 
required to obtain the indorsement or guaranty of the plaintiffs as to its cor- 
rectness, the forgeries of Davis would have been exposed and their repetition 
would not have occurred. That Davis was able to successfully continue from 
this time to his arrest a series of forgeries was as fairly attributable to the 
folly of the bank in paying to a clerk a check of his employers which had 
plainly been altered without making inquiry as to the reason or authority for 
the alteration as it was to any carelessness of the plaintiffs in failing to detect 
the alteration when the checks were returned to them from the bank. Since 
we have held that the question in the case was not one of ratification or es- 
toppel, but that the liability of the plaintiffs to the bank was solely for the 
loss caused by their negligence, it is a complete answer to the defendant’s 
claim that its own negligence contributed to the loss. The learned counsel 
for the appellant contends that the plaintiffs’ cause of action is not based on 
negligence, and that the plaintiffs cannot sue on contract and recover in tort. 
This claim is without force. The action unquestionably was brought on con- 
tract, but it remains such. The plaintiffs sue for a debt, to which the de- 
fendant answers: We have paid the money, true, not according to your di- 
rection, but in compliance with what we believed to be your directions, and 
your negligent conduct in your duty towards us led us into that error, to 
which the plaintiffs rejoin: Your own negligence contributed to the loss. All 
this may be true, yet the plaintiffs recover not in tort, but on contract, for 
the allegation of negligence on the part.of the defendant is used only to de- 
feat its claim for relief on aceount of the plaintiffs’ negligence. 

It follows that, under the authority of Weisser vs. Denison (supra), the 
defendant is not entitled to credit for the two checks paid by it before the ac- 
eount was balanced and vouchers returned. For the third, fourth and fifth 
checks, amounting to $300, it is entitled to credit, unless it was guilty of neg- 
ligence in their payment, a fact which is neither found by the referee nor es- 
tablished by the evidence. For the sixth check and the subsequent ones it 
is not entitled to credit because of its negligence in paying the sixth check. 

The judgment should be reversed and a new trial granted, costs to abide 
the event, unless the plaintiffs consent to deduct from their recovery the sum 
of $300, with interest from November 15, 1899, in which case the judgment, 
as modified, should be affirmed, without costs of this appeal to either party. 





TRUST FUNDS—DUTY OF BANK TO PAY CHECKS OF DEPOSITOR—OUT- 
STANDING CHECKS. 


Supreme Court of Nebraska, March 5, 1902. 
NEHAWKA BANK vs. INGERSOLL. 


Deposits in a bank create between it and the depositor the relation of debtor and creditor, 
and, as long as this relation exists, the bank isin duty bound to honor the checks of the 
depositor, and it cannot refuse to do so on the ground that the money deposited belongs 
to some other person, or that the title of the depositor to it is defective. 

But, if the bank appropriates the trust fund to the payment of a debt due the bank from the 
trustee, it would be liable therefor. 

Knowledge by the bank that a draft has been drawn on the depositor and is outstanding 
would not justify a refusal by the bank to pay out the money deposited when demanded 
by the depositor. 
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The petition in this case set forth that Dorsey Bros. & Co. were a commis- 
sion firm engaged in selling live stock on a commission in South Omaha, at 
the stock yards; that in May, 1893, they gave Ingersoll a letter of credit to 
the plaintiff, in substance telling plaintiff that if it would furnish Ingersoll 
the money to buy from one to three cars of cattle they would pay his drafts 
therefor; that this letter was presented, and that Ingersoll was furnished the 
money by plaintift to buy one car load of cattle, with the additional agree- 
ment that when the cattle were shipped they should be consigned to Dorsey 
Bros. & Co., and that Ingersoll should draw his sight draft in favor of the 
plaintiff on said Dorsey Bros. & Co. for the amount of the money so furnished ; 
that the cattle were shipped and the draft drawn as agreed; that the sum so 
advanced was $784.50; that Dorsey Bros. & Co. transacted all of their finan- 
cial business with the said defendant bank; that the stock arrived in South 
Omaha, and was sold by said Dorsey Bros. & Co. on the market; that said 
Dorsey Bros. & Co. received for the stock weight tickets (which seemed to be 
used in place of an equivalent to checks from the purchasers), which were 
turned over to defendant bank for collection, and were collected by it; and 
at the time of the deposit and collection of these weight tickets the defendant 
then knew that Dorsey Bros. & Co. were insolvent, and were selling stock 
belonging to other parties, and that the proceeds thereof did not belong to 
them, and it was their duty to remit the proceeds of the sale, less their com- 
mission, freight and yardage fees, to the shippers of the stock; that the 
defendant knew of the existence of this draft, and with this knowledge 
applied the proceeds of said weight tickets to the payment of an overdraft of 
Dorsey Bros. & Co. at the defendant bank; that of the proceeds from the 
sale of these cattle received and applied by the defendant bank $784.50 there- 
of was a trust fund for the payment of this draft. 

OLDHAM, C. (omitting part of the opinion): The testimony is short, and 
is not conflicting on any point. It showed the furnishing of the money by 
the plaintiff, the drawing of the draft by Ingersoll, the shipment and the sale 
of the cattle on May 6 by Dorsey Bros. & Co., the deposit of the weight slips 
by Dorsey Bros. & Co. in the defendant bank, and the collection of the pro- 
ceeds of the sale by the defendant bank, and the paying out of this and other 
moneys of Dorsey Bros. & Co. on their checks to various parties, none of 
whom are designated. The books of the defendant bank were introduced in 
evidence, and show the state of the account of Dorsey Bros. & Co. at the 
bank during this period as follows: 


On May 6, at opening of business on hand to the credit of Dorsey 





a on aired wee en ated Oana de dbehensidbenbaeeedbandeea $1,069.84 
IS or oieeesnenageniobaaunsieeaasenetamesns 4,306.13 
ee ee Oy $5,375.97 
Checks paid out that day by bank........ Pr ey eee 2,195.64 





Balance to credit of Dorsey Bros. & Co. at close of business that day. $3,180.33 
May 7 was Sunday. 
May 8, at opening of business, to the credit of Dorsey Bros. & Co.... $3,180.33 





Deposits on this day....... henkddteweeneenshbetessadeéeeeseevesenses 2,583.46 
 sididtisibdtcnnnebas éa UeecdddidendsNeondbedsactdaedseene $5,763.79 
Ee Ee Te eT 6,781.96 


a $1,018.17 
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On May 10, Dorsey Bros. & Co. failed, and suspended business, with their 
account with the defendant bank in the above condition. There is no testi- 
mony whatever that the defendant bank applied any of this money on any 
indebtedness owing it by Dorsey Bros. & Co., but, on the other hand, the 
uncontroverted testimony of the Cashier of the bank is that every dollar paid 
on May 6 and 8 as shown by the above tabulation was paid on the checks of 
Dorsey Bros. & Co., issued to and held by other parties, and not one cent 
thereof was retained by the bank. 

It therefore appears by the record, without contradiction or dispute, that 
the defendant bank paid out this money in the regular course of business to 
other parties on the checks of Dorsey Bros. & Co. Deposits in the bank 
create between it and the depositor, or the person to whom the credit for the 
deposit is given, the relation of debtor and creditor. So, where a bank 
receives money from a person, and gives him credit therefor, it is in duty 
bound to honor his checks to the amount of such deposit, and it cannot refuse 
to honor his checks or drafts against the fund on the ground that the money 
deposited belonged to some other person, or that the title of the depositor to 
it is defective. ‘These are matters in which the bank is not interested or con- 
cerned until the third party who claims to own the fund shall proceed to. 
enforee his rights. (McLaughlin vs. Bank [Dak.] 43 N. W. 715; Bank vs. 
Mason, 95 Pa. 113, 40 Am. Rep. 632; National Bank vs. Insurance Co. 104 U. 
S. 54, 26 L. Ed. 693; Bank vs. Luman [Wyo.]| 42 Pac. 874; Walker vs. Bank 
[C. C.] 25 Fed. 255; Morse, Banks, Sec. 317.) 

This rule applies to the deposit of trust funds the same as it does to indi- 
vidual funds deposited. Mr. Morse, in his work on banks, supra, says: 
‘‘ Supposing that the banker becomes incidently aware that the customer, 
being in a fiduciary or a representative capacity, meditates a breach of the 
trust, and draws a check for that purpose. The banker, not being interested 
in the transaction, has no right to refuse the payment of the check; for, if he 
did, he would be making himself a party to an inquiry as between his cus- 
tomer and a third party.” And in the case of Walker vs. Bank (C. C.) 25 
Fed. 255, the Court says: ‘‘A banker cannot question the right of his cus- 
tomer by refusing to honor his demands by check or otherwise upon any 
theory that it is the banker’s duty to look after the appropriation of the trust 
fund when withdrawn from the bank, and to protect the trust by setting up 
a jus tertii against the demand. This would be to make every trustee 
accountable for his conduct in the trust to every agent whom he happened to 
employ, and would carry the principle of constructive trust to an inconven- 
ient, and, indeed, to an impracticable, length.”’ 

The rule, however, is otherwise where the banker appropriates the money 
to the payment of a debt due the bank from the trustee, as was the case in 
Cady vs. Bank, 46 Neb. 764, 65 N. W. 906. 

In Bank vs. Luman, supra, the court, in speaking of the duty of the bank 
in this respect, said: ‘‘And, first, it had the right, even with knowledge, 
through its officer, of the trust character of the fund transmitted to it by 
Pfieiffer, to place the amount to his credit, and even to pay his checks drawn 
on it, not applied to itself, or passing to it with such knowledge; but it had 
no right to participate in the wrongful diversion of the fund, and pay itself 
out of the proceeds of the draft. A banker is not required to protect the rights 
of third parties or to initiate any inquiry between himself and the customer.” 
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In Duckett vs. Bank, 86 Md. 400, 38 Atl. 983, 39 L. R. A. 84, 63 Am. St. 
Rep. 513, the Court said: ‘*‘ The obligation of the bank is simply to keep the 
fund safely, and return it to the proper person, or to pay it to his order. If 
it be deposited by one as trustee, the depositor as trustee has the right to 
withdraw it, and the bank, in absence of knowledge to the contrary, would 
be bound to assume that the trustee would appropriate the money when 
drawn to a proper use. Any other rule would throw upon the bank the duty 
of inquiring as to the appropriation wade of every fund deposited by a trustee 
or other like fiduciary, and the imposition of such a duty would practically 
put an end to the banking business, because no bank could possibly conduct 
business, if, without fault on its part, it were held accountable for the mis- 
conduct or malversation of its depositors, who occupied some fiduciary rela- 
tion to the fund placed by them with the bank.” 

Goodwin vs. Bank, 48 Conn. 551, was a case in which the Court said: 
‘‘The contract of a bank with its depositor is that it will pay his checks upon 
his funds in the bank, and, if the checks are properly drawn, it is bound to 
pay them. The law will not charge the officers of a bank with knowledge 
that a depositor is committing a fraud, nor impose upon them the duty of 
inquiring simply because he is drawing upon a trust account checks payable 
to himself, or is transferring funds from the trust account to his private 
account.” 

In line with the foregoing decisions are Munnerlyn vs. Bank, 88 Ga. 333, 
14 8. E. 554, 30 Am. St. Rep. 159; Freeholders of Essex vs. Newark City 
Nat. Bank, 48 N. J. Eq. 51, 21 Atl. 185; Bank vs. Reilly, 124 Ill. 464, 14 N. 
E. 657; Howard vs. Bank, 80 Ky. 496. From the principles above enunciated 
it would seem clear that it was the duty of the defendant bank to pay this 
money out on the checks of Dorsey Bros. & Co. and it is an elemental rule of 
law that a person cannot be chargeable for performing his duty. 

There was an attempt to prove that the defendant bank had notice that 
this draft in question had been drawn and was outstanding at the time the 
weight tickets were deposited. This fact seems to be strongly relied upon as 
a factor to charge this bank by the counsel for appellee. Why it should does 
not clearly appear. It was drawn, not on this bank, but on Dorsey Bros. & 
Co., and there was nothing, as disclosed by the record, that would lead this 
bank to believe at this time that it would not be paid by them in the regular 
course of business. And even if it did believe, and had reason to believe, 
that Dorsey Bros. & Co. would not pay this draft, it could not refuse to pay 
out the money, if demanded by the party who deposited it. This would be 
setting up a jus tertii against the demand, which the law does not allow. But 
the evidence of this notice is weak. March swears (the only witness who tes- 
tifies on this point) that at the time the weight tickets were gathered up to be 
deposited he stated to the collector of them that a draft in favor of the 
Nehawka Bank had been drawn against the proceeds of this sale. It is not 
pretended that this collector was the Cashier or other managing officer of the 
bank, but was in reality a messenger boy, who was employed by the bank to 
wait upon its customers for this purpose. There is no evidence that this col- 
lector imparted any of this information to the Cashier, or toany other person; 
nor does it appear that it was a part of his duty to do so. A corporation can 
act only by its agents who are empowered to act for it, and can only be bound 
by notice to some of its officers or agents who have the power to act upon the 
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notice, or whose duty it is to communicate the notice to the officers who have 
this power. 

We have considered this case on the theory that this was a trust fund—the 
theory most favorable to the plaintiff bank—but even on this theory we can 
find no reason for holding the defendant bank liable in this action. It is 
therefore recommended that the judgment of the district court against the 
defendant bank be reversed, and the petition as against the said defendant 
bank be dismissed. 

Barnes and Pound, CC., concur. 

PER CURIAM: The conclusions reached by the commissioners are ap- 
proved, and, it appearing the adoption of the recommendations made will 
result in a right decision of the cause, it is ordered that the judgment of the 
district court as against the Packers’ National Bank of South Omaha be 
reversed, and the petition as against the said Packers’ National Bank of 
South Omaha, dismissed. 





COLLECTIONS—FAILURE OF TRANSMITTING BANK—TITLE TO PROCEEDS 
OF PAPER. 


Court of Errors and Appeals of New Jersey, March 3, 1902. 
NASH vs. SECOND NATIONAL BANK OF RED BANK. 


The plaintiff, having sold a car load of oats, drew a draft on the buyer for the price, dated 
July 12, 1899, and payable at sight to the order of the Middlesex County Bank. On 
July 13 he delivered the draft to that bank for collection, and on the same day the bank 
indorsed it, and sent it for collection to the defendant bank, located in the town where 
the drawee lived. On the afternoon of that day the Middlesex County Bank, being in- 
solvent, was closed by the banking department of the State, and its business as a bank 
ceased. On July 14 the defendant presented the draft to the drawee, and received pay- 
ment thereof. The plaintiff was never credited with the amount of the draft by the 
Middlesex County Bank, nor was that bank credited with it by the defendant, until 
after the draft was paid, when the defendant, having no notice of the other bank’s in- 
solvency, gave credit for it on the account current between the banks, which still shows 
a balance due the defendant. Held, that the plaintiff was entitled to recover the pro- 
ceeds of the draft from the defendant. 

(Syllabus by the court.) 


Drxon, J.: The plaintiff, having sold a car load of oats, drew a draft on 
the buyer for the price, $499.03, dated July 12, 1899, and payable at sight to 
the order of the Middlesex County Bank. On July 13 he delivered the draft, 
together with a bill of lading for the oats, to that bank for collection, and on 
the same day the bank indorsed the draft, and sent it for collection to the de- 
fendant bank, located in the town where the drawee lived. On the after- 
noon of that day the Middlesex County Bank, being insolvent, was closed by 
the banking department of the State, and its business asa bank ceased. On 
July 14 the*defendant bank presented the draft and bill of lading to the 
drawee, and received payment thereof. The plaintiff was never credited with 
the amount of the draft by the Middlesex County Bank, nor was that bank 
credited with it by the defendant until after the draft was paid, when the de- 
fendant, having no notice of the other bank’s insolvency, gave credit for it 
on the account current between the banks, which still shows a balance due 
the defendant. On these facts the Middlesex circuit court found that the 
plaintiff was entitled to recover from the defendant the amount of the draft, 
and on that finding error is now assigned. 
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If the defendant, when the draft was received, had accepted it as its own, 
by applying it to the subsisting indebtedness of the Middlesex County Bank, 
its title would have been good against the plaintiff (Bank vs. Loyd, 90 N. Y. 
530; Hoffman vs. Bank, 46 N. J. Law, 604), for on its face it was a negotia- 
ble instrument, and in this State the payment of a precedent debt is a valid 
consideration for the transfer of such instruments. But the defendant never 
accepted title to the draft, and when it collected the draft it did so as a mere 
agent. The question therefore arises, to whom did it then become accounta- 
ble for the proceeds? It is a reasonable inference that the act of the plain- 
tiff in selecting the Middlesex County Bank as his agent to collect the draft 
was induced by the expectation that it would continue to transact banking 
business, so that such continuance was an implied condition of the continu- 
ance of the agency; and when that business was abandoned by the closing 
of the bank’s doors on July 13 the agency was terminated. (Manufacturers’ 
Nat. Bank vs. Continental Bank, 148 Mass. 553.) 

The bank thereby renounced its agency, as it had power to do, subject to 
liability for injurious consequences. (Story, Ag. § 478.) It was no longer en- 
titled to stand as intermediary between the defendant and plaintiff, or to de- 
mand the proceeds of the draft, or to control them for its own benefit. If 
those proceeds had been transmitted to it or to its Receiver, the duty of the 
recipient would have been to forward them directly to the plaintiff. (Bank 
vs. Hubbell, 117 N. Y. 384.) 

These considerations make it clear that when the defendant received the 
proceeds of the draft, it received that which belonged wholly to the plaintiff, 
and in which the Middlesex County Bank had no right whatever. The law 
of commercial paper was no longer applicable to the circumstances. The 
case had become one in which the defendant’s right was simply the right of 
a person who holds funds that belong to another. Nodoubt, conditions may 
be supposed in which the defendant, if it had actually parted with the funds 
under the direction of the Middlesex County Bank and in ignorance of its in- 
solvency, might protect itself against the plaintiff’s demand on the ground of 
estoppel, or on the doctrine that, when one of two innocent parties must suf- 
fer, he who by greater caution might have prevented the loss shall bear it. 

But the defendant has not parted with the proceeds, and will suffer no 
detriment by being obliged to pay them to the plaintiff. It merely fails to 
give an advantage which it would reap if it were allowed to apply the plain- 
tiff’s funds to the payment of a debt due from an insolvent debtor. 

The ease of First Nat. Bank of Crown Point vs. First Nat. Bank of Rich- 
mond, 76 Ind. 561, is like the present in its essential features. The only dif- 
ference lies in the fact that there the indorsements were special ‘‘ for collee- 
tion,’ so that the will of the indorsers prevented any transfer of title, while 
here such transfer was prevented by the will of the indorsees. But the im- 
portant fact in both cases is that title to the paper never passed out of the 
plaintiff, and therefore its proceeds were the property of the plaintiff. The 
right of the plaintiff to recover from the collecting bank was upheld in that 
case, and should be jin this. The defendant is accountable to the plaintiff, 
and to him alone, for the proceeds of the draft. (Comstock vs. Hier, 73 N. 
Y. 269.) | 

The judgment should be affirmed. 
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CONDENSED LEGAL DECISIONS OF INTEREST TO BANKS. 





AUTHORITY OF PRESIDENT—LIMITATIONS. 


When the President and Cashier of a bank, acting in his official capacity 
for such bank, collects money for and places it on deposit in such bank to the 
credit of one of its customers, and pays out of such deposit notes due to the 
bank from the customer, and checks drawn by him against such deposit, the 
bank cannot, for the purpose of escaping liability to its customer for the mis- 
takes or malfeasance of its President and Cashier, deny his authority to repre- 
sent it in this kind of a transaction. 

As between a bank and one of its depositors, the statute of limitations does 
not begin to run in favor of the bank until a demand has been made for the 


money on deposit. 
Citizens’ Bank of Humphrey vs. Fromholz, 89 N. W. Rep. (Neb.) 775. 





CHECKS—PAYMENTS TO WRONG PERSONS—IDENTIFICATION OF PAYEE— 
WAIVER—INDORSEMENT—DIFFERENT NAME THAN PAYEE— 
NAMES—IDEM SONANS. 


Where a bank had no knowledge of the fact that the drawer of a check 
was not satisfied that the person receiving the check as payee was the person 
therein named as payee, and took his receipt therefor, it cannot claim that 
such circumstances amount to a direction from the drawer to pay without 
reference to identification or to the genuineness of the indorsement, so as to 
relieve the bank from liability for paying to the wrong person, it having paid 
to another bank, which had in the first instance paid the check, and in so 
doing relied solely on the indorsements. 

Where a bank paid a check simply upon the face of the indorsement, 
which was made by one ‘‘ Daley” while the check was payable to one ‘‘ Daily,” 
that fact was amply sufficient to have placed the bank upon its guard, and 
caused it to have made some inquiry as to whether it was paying to the 
proper person. 

The mere possession of a check will not justify a bank in making payment 
to the person in possession, without some identification, or some evidence of 
the genuineness of the indorsement, if an indorsement is in question. 

Western Union Tel. Co. vs. Bimetallic Bank, 68 Pac. Rep. (Colo.) 115. 





DEPOSIT —CHECKS—REFUSAL TO PAY—CORPORATIONS—NOTICE. 


Deposits in a bank create between it and the depositor the relation of 
debtor and creditor, and, as long as this relation exists, the bank is in duty 
bound to honor the checks of the depositor, and it cannot refuse to do so on 
the ground that the money deposited belongs to some other person, or that 
the title of the depositor to it is defective. 

But, if the bank appropriates the trust fund to the payment of a debt due 
the bank from the trustee, it would be liable therefor. 

Knowledge by the bank that a draft has been drawn on the depositor and 
is outstanding would not justify a refusal by the the bank to pay out the 
money deposited when demanded by the depositor. The law would not 
allow the bank to set up a jus tertii against the demand. 
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A corporation can act only by its agents who are empowered to act for it, 
and can only be bound by notice to some of its officers or agents who have 
the power to act upon the notice, or to one whose duty it is to communicate 
the notice to its officers or agents who have this power. 
Nehawka Bank vs. Ingersoll, et al. 89 N. W. Rep. (Neb.) 618. 





CHECKS—PRESENTATION—AGENC Y—NONPA YMENT—NOTICE—FRAUD— 
EVIDENCE—INSTRUCTIONS. 


Defendants sent plaintiff a check on account, which the latter deposited 
for collection. The bank forwarded it by mail to the bank on which it was 
drawn. Payment was not made promptly, and the latter bank subsequently 
became insolvent. There was evidence that defendants had a balance in the 
bank sufficient to pay all outstanding checks, and that if the check had been 
presented it would have been paid. Defendants had information from which 
they might infer that the bank was not strong, but it did not appear they had 
any reason to suppose that if the check was properly presented in a reason- 
able time it would not be paid. Held, that in an action on the unpaid check, 
it was error to instruct that defendants committed a fraud in sending plaintiff 
the check, and were not entitled to notice of nonpayment. 

It was proper to instruct that the bank on which the check was drawn 
was not a suitable agent for its collection. 

Carson, Pirie, Scott & Co. vs. Fincher, et al. 89 N. W. Rep. (Mich.) 570. 





DEPOSITS—APPROPRIATION TO DEBTS—TRUST FUND—EVIDENCE—BOOKS 
OF ACCOUNT. 


A bank has the right to appropriate the funds of a depositor to the extent 
of the indebtedness due from him; but if the deposit, or any part thereof, is 
a trust fund, and the bank has notice of this fact, it will be liable to the true 
owner if it appropriates such fund to the discharge of an indebtedness due 
from the depositor. 

In a suit against a bank, entries on its books, made by its officers or book- 
keeper in the regular course of its business, are admissible in evidence on 
behalf of the adverse party when in the nature of admissions. 

A bank that appropriates a deposit made by a customer to reduce his 
indebtedness due the bank, knowing the deposit, or a part thereof, to be a 
trust fund, is liable to the true owner for a conversion of his money, and an 
action at law to recover the amount can be maintained. © 

Globe Sav. Bank vs. National Bank of Commerce of New London, Conn., 
et al. 89 N. W. Rep. (Neb.) 1030. 





DEPOSITS—PAYMENT OF CHECKS—SIGNATURE CARDS. 


Where the treasurer of a foreign corporation opened a bank account with 
defendant, and at the same time handed it authorized signature cards to 
guide it in the payment of checks drawn thereon, which cards contained the 
signatures of both the president and the treasurer, defendant was not author- 
ized to pay checks signed by the treasurer alone, and was liable to the corpo- 
ration for the sums so paid. 

Where the secretary-treasurer of a foreign corporation opened a bank 






























































= Si iterate See AF hme ee ee ee ed 
al — Sere ee ee ee = Vt 








820 THE BANKERS’ MAGAZINE. 







aceount with defendant, handing it authorized signature cards to guide it in 
paying checks drawn thereon, which cards contained only his signature, the 
corporation could not hold defendant liable for the amount of checks so paid 
on the ground that they should also have contained the signature of the 
president. 

Shoe Lasting Mach. Co. vs. Western Nat. Bank of City of New York, 75 
N. Y. Supp. 627. 





DRAFT—COLLECTION—LIABILITY OF COLLECTING BANK. 


The plaintiff, having sold a car load of oats, drew a draft on the buyer for 
the price, dated July 12, 1899, and payable at sight to the order of the Mid- 
dliesex County Bank. On July 13 he delivered the draft to that bank for 
collection, and on the same day the bank indorsed it, and sent it for collection 
to the defendant bank, located in the town where the drawee lived. 

On the afternoon of that day the Middlesex County Bank, being insolvent, 
was closed by the banking department of the State, and its business as a bank 
ceased. On July 14 the defendant presented the draft to the drawee, and 
received payment thereof. The plaintiff was never credited with the amount 
of the draft by the Middlesex County Bank, nor was that bank credited with 
it by the defendant, until after the draft was paid, when the defendant, hav- 
ing no notice of the other bank’s insolvency, gave credit for it on the account 
eurrent between the banks, which still shows a balance due the defendant. 
Held, that the plaintiff was entitled to recover the proceeds of the draft from 
the defendant. 

Nash. vs. Second Nat. Bank of Red Bank, 51 At. Rep. (N. J.) 727. 





FORGERY OF CHECK—SIGNING BY AUTHORITY OF DEPOSITOR—INSTRUC- 
TIONS TO JURY. 


In an action against a bank to recover a deposit in which plaintiff by reply 
denied that a check for the amount sued for, which defendant had paid, was 
signed by her, or by her authority, it was error to instruct the jury that in 
order to find for defendant, it must believe that the check was signed by 
plaintiff, but the court should, as requested by defendant, have instructed 
the jury to find for defendant if it believed that the check was signed by 
plaintiff, ‘‘or by another for her and with her consent, or by her authority.” 

If plaintiff received the proceeds of the check with knowledge of the fact 
that the money had been paid by defendant thereon, or the money was 
deposited to plaintiff's credit in another bank, and drawn out by her or by 
her authority, she was not entitled to recover, and the court should have so 
instructed the jury as requested by defendant. 

Phoenix Nat. Bank vs. Taylor, 67 8. W. Rep. (Ky.) 27. 





INSOLVENCY—KNOWLEDGE OF DIRECTORS—PROSECUTION—EVIDENCE. 


On a prosecution under Starr & C. Ann. St. c. 38, Sec. 168, providing for 
the punishment of an officer of a bank receiving deposits when it is insolvent, 
accused should have been allowed to testify as to his belief that the bank was 
solvent. 

On a prosecution under Starr & C. Ann. St. c. 38, Sec. 168, providing for 
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the punishment of an officer of a bank receiving deposits when it is insolvent, 
it was not harmless error not to permit accused to testify as to his belief of its 
solvency, the testimony being overwhelming to the effect that it was insolv- 
ent to his knowledge. 

Paulsen vs. People, 63 N. E. Rep. (Ill.) 144. 





NOTES—ACTION—DEFENSES—FRAUDULENT REPRESENTATIONS—BANK 
OFFICERS—RENEWAL—WAIVER OF DEFENSES. 


C and M were sureties on a bond given for the faithful performance of a 
contract to build railroad machine shops. The contractors being about to 
abandon work, M, then President of the plaintiff bank, told C that they ought 
to make a note, in order to carry out the contract, and thus save themselves 
from being sued as sureties. C said that he had risked all he intended to in 
the matter, whereupon M stated that they would not have to pay a cent; that 
he had a contract with the railroad company that would protect them; that 
the bank had loaned the contractors all the money it could afford to, and 
simply wanted the note to show to the bank examiner; and that the first 
money paid in under his contract with the railroad company would be applied 
to the note. Upon these representations, C executed the note. Held, that 
the bank, having no actual knowledge of M’s representations, who was acting 
for himself, was not bound thereby, and, having advanced money on the 
note, could hold C liable therefor. 

Defendant, in order to the carrying out of a contract for the building of 
railroad shops, on which he was surety, signed a note jointly with another 
surety, who was President of the payee bank. Defendant relied on his co- 
surety’s statement that the note was mere form and that they would not have 
to pay it, as he had a contract with the railroad company which would pro- 
tect them. The bank’s attorney for collection had a conference with the 
makers, in which it appeared that defendant had no protection under the 
latter contract. Defendant then executed a note for a pro rata part of the 
old note. Held, in a suit on the new note, that defendant had waived any 
defense he may have had against the old note by reason of any fraudulent 
representations made by his co-surety. 

National Bank of Cleburne vs. Carper, et al. 67S. W. Rep. (Tex.) 188. 





REFUSAL TO HONOR CHECKS—ACTION—MOTION FOR SECURITY FOR COSTS— 
INSOLVENCY—PAROL EVIDENCE— BANK PRESIDENT—AUTHORITY TO 
LOAN—RATIFICATION—ESTOPPEL—BANK BOOK ENTRIES AS EVIDENCE— 
PURCHASE OF PLAINTIFF’S CLAIM— APPLICATION OF DEPOSITS ON 
NOTE—PAROL AGREEMENT — INSTRUCTIONS — TRIAL— EXCLUSION OF 
EVIDENCE—REOPENING CASE—WITNESSES—IMPEACHMENT. 


The President of a bank is authorized to make an agreement whereby a 
party is to get money from the bank to buy a certain description of hogs. 

A person borrowing money from a bank through its President cannot deny 
the authority of the President either to loan the money to him or to dedicate 
the terms of such loan. 

Where a bank permits its President as its agent to arrange a loan of money 
for the purchase of stock, it is estopped to afterwards deny the legitimate 
nature of the loan. 
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Where the books of a bank show that a certain loan was made, and there 
is no countervailing evidence, it will be presumed that the nature and char- 
acter and all the essential features of the loan were known to the bank; and, 
no disapproval of the loan appearing, it will be further presumed that the 
bank approved of the loan. 

Though the act of a bank’s President in arranging for a loan of money for 
the purchase of stock is unauthorized, yet, if the loan is afterwards ratified by 
the bank, the bank cannot subsequently question its legitimate character. 

Where the President of a bank made an agreement with a party whereby 
such party was to get money from the bank to buy a certain description of 
hogs, he is competent to testify of the kind of hogs which the party was to 
buy under the terms of the contract as a condition of getting credit at the 
bank. 

An agreement by the maker of a note to a bank that any money thereafter 
deposited by him in the bank shall be credited on the note, although before 
its maturity, need not be in writing. 

In an action against a bank for damages to business and credit, consequent 
on the bank’s refusal to honor checks, it appeared that plaintiff was a stock 
dealer, and obtained money from the bank from time to time on his checks 
to enable him to purchase hogs suitable for the market, the proceeds of which, 
when sold, were deposited in the bank to meet his overdrafts, and that to 
meet a large overdraft plaintiff executed a note for a portion thereof payable 
within a certain time. There was evidence that at the time the note was 
given plaintiff expressly directed the Cashier of the bank to apply the depos- 
its that might be made from time to time, as the hogs should be sold, as a 
credit on the note, notwithstanding it might not be due when the sales were 
made. Held, that it was proper to instruct that if the above facts were so, 
and afterwards and before the maturity of the note the bank received money 
from plaintiff, which was credited on the note, and plaintiff had no other 
money in the bank at the time of the protest of his checks, then the verdict 
should be for defendant. 

Where the maker of a note to a bank agreed that deposits thereafter made 
by him might be applied on the note, though it was not due when such 
deposits were made, and directed the Cashier to so apply the deposits, he is 
estopped from claiming such deposits as subject to his checks. 

Roe vs. Bank of Versailles, 67 S. W. Rep. (Mo.) 303. 





USURY BY NATIONAL BANKS—ACTION TO RECOVER BACK USURIOUS 
INTEREST—MEASURE OF RECOVERY. 


Twice the amount of'the entire interest paid, and not twice the sum by 
which the interest received exceeded the lawful rate, is the measure of 
recovery from a National bank for collecting usurious interest, under U. 8. 
Rev. St. Sec. 5198, providing for a forfeiture of the entire interest whenever 
taken, received, reserved, or charged at a usurious rate, and for the recovery, 
‘*in case the greater interest has been paid,” of twice the amount of the 
interest thus paid. 

First National Bank of Lake Benton, Minnesota, vs. John W. Watt, 22 
Sup. Ct. Rep. (U. 8.) 457. 



































BANKING LAW. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B.; Barrister, Toronto.] 





PROMISSORY DEMAND NOTES— NOTICE OF DISHONOR— ACCOMMODATION 
MAKER—CONDITIONAL DELIVERY—AUTHORITY OF BANK 
MANAGER—BANK HELD BOUND BY NOTICE 
TO MANAGER—FINDINGS OF JURY. 


COMMERCIAL BANK OF WINDSOR vs. SMITH. 


STATEMENT OF Facts: All the facts of this case will be found set out in 
the judgment which was delivered by the Court of Appeal in this action. The 
judgment of that court was delivered by Ritchie, J. 

JUDGMENT: This is an action to recover the amounts of three promissory 
notes, given to the plaintiff bank as collateral security for the liability of the 
defendant, George Smith, and had been defended by A. J. Morrison, who is 
an indorser on one of the notes, and joint maker with Smith on the other two. 

The suit was tried before a jury, to whom questions were submitted by the 
learned trial judge, and on the answers to these questions, he directed a ver- 
dict to be entered for the bank on the first two notes, and for the defendant 
on the third. The defendant has appealed from this judgment as respects the 
first two notes, and moved to set aside the third, sixth and eleventh findings 
of thejury. The plaintiff bank also appealed as regards the judgment on the 
other note, but this was abandoned on the argument, and it is unnecessary to 
consider any questions in relation to it. 

As regards the note for $1,000 on which the defendant Morrison was indor- 
ser, and which was payable on demand, he claimed that it had been presented 
for payment on November 16, 1897, and had been dishonored, of which he 
received no notice. The jury, however, have found by their third answer, 
that it was not then presented, and I think there is sufficient evidence to sus- 
tain such finding. There is no evidence of any other presentment to the 
maker until July 26, 1898, on which day it was afterwards presented to the 
indorser Morrison, and notice of dishonor given him. But the jury have, by 
their answer to the twentieth question, to which no objection is made, found 
that Morrison, after the alleged presentment, promised to pay the notes, 
This makes it unnecessary for the plaintiff bank to prove either presentment 
or notice of dishonor. 

The principal defence was that these notes were signed by Morrison for 
the accommodation of Smith and under a special agreement with him, that 
they should not be used until they were signed by other parties as co-sureties, 
of which the plaintiff bank, at the time it became holder, had notice. Whether 
or not such agreement was entered into as regards the $1,000 note, was sub- 
mitted to the jury by the fourth question, but they failed to concur and did 
not answer it. If no such agreement was made the bank must recover, and 
the liability on this note cannot be determined until this fact is definitely 
found, one way or the other. The onus of substantiating such an agreement 
is on the defendant, and unless he can satisfy the jury that it was made they 
should be instructed to find against it, but I do not think it can be assumed 
from the fact that the jury failed to agree that no such agreement was really 
made, and judgment entered for the plaintiff. 

As regards the second note for $4,000 the jury found, in reply to the ninth 
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question, that the defendant Morrison signed it upon condition that before it 
was delivered to Marshall, the agent of the bank, Smith would obtain the 
additional signature thereon of C. 8. Harrington, and that it was not to be 
used until then; also that Marshall, the agent of the plaintiff bank at Mid- 
dleton, while he was such agent, had knowledge and notice of such condition. 

These findings are in my opinion sustained by the evidence and cannot be 
disturbed. The jury also found that Marshall did not have such knowledge 
and notice in the course of the business of said agency, at Middleton, and at 
the time, or before, said note was delivered to him as such agent, and that 
he did not communicate such condition to the Cashier, or any of the direct- 
ors. It was proved, and not denied, that the note was signed, and the con- 
dition agreed to in the presence of Marshall, who wrote out the note. That 
Marshall was then told not to take the note unless Harrington’s name was on 
it, and replied ‘‘ that is all right.”” The agreement was made and the note 
signed, and handed to Smith in Morrison’s office in the afternoon, no part of 
the transaction taking place in the banking office. If the jury based their 
finding ‘‘that Marshall did not get his knowledge of the condition in the 
course of the business of the agency” upon the circumstance that the trans- 
action did not take place in the bank in business hours, as may fairly be 
assumed from the opposite answer given to a similar question regarding the 
third note, when the transaction took place in the bank, it is not of much 
bearing. But if full effect is to be given to the answer, and I think we must 
so consider it, such answer is, in my opinion, contrary to the evidence, and 
cannot be sustained. 

The position of affairs in relation to Smith’s dealings with the bank at that 
time, was as follows: Smith was largely indebted to the bank in consequence 
of advances made through Marshall, for which the bank was anxious to get 
collateral security, and these notes were taken for that purpose, and not as 
ordinary discounts. 

Mr. Lawson, the Cashier of the plaintiff bank, in his evidence, said: 

‘‘The notes in this action were taken in consequence of instructions from 
me to Marshall. * * * I gave Marshall verbal instructions to get Morri- 
son’s name on these three notes.”’ 

We must, I think, assume that Marshall called upon Morrison and got his 
signature in accordance with these instructions received from the Cashier, 
and such transactions would clearly be in the course of the business of the 
agency at Middleton, and within the scope of the agent’s authority, and his 
knowledge must be held to be the knowledge of the bank. 

In the language of Kaye, L. J., in Bawden vs. L. & E. & G. Assurance Co. 
(1892), 2 Q. B. 534: ‘‘The knowledge was obtained by him when he was 
acting within the scope of his authority and must be imputed to the company.” 

If we assume that a similar condition existed with respect to the $1,000 
note, without which assumption the answer of the jury to the fifth question 
is meaningless, the above remarks would also apply to it. 

If Marshall, acting under the authority of the Cashier, applied to Morrison 
to sign these notes, and in order to induce him to do so, made any represen- 
tation, agreed to any condition, or did anything to lead him to believe that 
they would not be used by the bank until another person had signed them, 
the bank would be bound, although the conduct was unauthorized by, and 
the knowledge was concealed from its officers, for the principal cannot take 
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advantage of the security obtained for him by his agent, without giving effect 
to the conditions under which the security was agreed to be given. 





TAX SALE—ASSIGNMENT OF PROCEEDS OF—POWER OF TREASURER IN 
RESPECT TO—POWER OF TREASURER TO PLEDGE 
CREDIT OF MUNICIPALITY. 


CANADIAN BANK OF COMMERCE vs. TOWN OF TORONTO JUNCTION (Ontario Law 
Reports, Vol. III, page 309). 


STATEMENT OF Facts: The ‘‘ Leader and Recorder Publishing Company” 
were indebted to the plaintiffs in the sum of $1,800 to secure which they gave 
an assignment to the plaintiffs of the proceeds of a contract with the defend- 
ants for the advertisement of the sale of certain lands for taxes. This assign- 
ment was in the form of a letter from the company to the town treasurer 
requesting him to ‘‘ pay whatever the amount of the account of the tax sale 
advertising might be for the present year to the plaintiffs.”” On this letter 
there appeared a memorandum signed by the town treasurer in these words: 
‘* Whatever amount may become due to the ‘ Leader and Recorder’ for adver- 
tising tax sale for 1900 will be paid by me to the Canadian Bank of Com” 
meree.”’ The proof sheets sent to the treasurer contained a serious error 
inasmuch as fifty-six lots were misplaced and were not set up opposite the 
amount for which each lot was in arrears for taxes. The treasurer did not 
observe this error and returned the proof marked correct. The company 
proceeded to advertise the lands, but became insolvent and passed into the 
hands of a liquidator who continued the publication. The treasurer fearing 
that the publication would not continue and that the terms of the statute as 
to advertising would not be complied with, caused the insertion of the adver- 
tisement in another paper. Later, the plaintiffs having been advised by the 
company that the contract had been completed and that the sum due under 
it was some $462.50, demanded this sum from Jackson, the town treasurer, 
under the assignment. Jackson replied by stating that no amount whatever 
was due to the *‘ Leader and Recorder.” This action followed. There had 
been no by-law or resolution of the town council touching this matter from 
first to last nor had the town directly made any contract in respect of it. 

JUDGMENT: If the action had been brought against the treasurer, ques- 
tions of some gravity might arise as to whether or not there could be a recov- 
ery, but in the view that I have taken in respect of another part or element 
of the case, I need not concern myself with these. For the purposes of the 
collection of arrears of taxes the 224th section of the Assessment Act (R. S. O. 
1897, ch. 224), provides that the treasurer and mayor of every city or town 
shall perform the like duties as are (in the act) before, in the case of other 
municipalities, imposed on the county treasurer and warden, respectively. 
In this ease the warrant was issued by the mayor of the town. 

In the case of Warwick against the County of Simcoe, 36 C. L. J. 461, the 
trial judge says: ‘‘A county municipality is not liable for the cost of adver- 
tising the county treasurer’s list of lands for sale for arrears of taxes, although 
sent to the plaintiff by the county treasurer. The county treasurer does not 
act as an officer of the corporation in relation to tax sales, and the duties con- 
nected therewith are not within the scope of his authority as county treasurer. 
He is merely persona designata on behalf of the local municipalities, and a 
creditor must look to him personally.” 
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The distinction sought to be made between the case Warwick vs. County 
of Simcoe above referred to and the present case is that there the treasurer 
was the person designated by the statute to act on behalf of the local munici- 
palities, but here the treasurer was the person so designated on behalf of the 
one municipality. 

I do not think this a sound distinction. Section 224 of the act provides 
that he shall perform the like duties as those imposed upon the county treas- 
urer. The duties imposed by the statute, at least so far as the purposes of 
this action here are concerned, are the same. In each case the treasurer is 
an officer pointed out by the Legislature, and commanded to perform certain 
duties for the general good, and in neither case can the municipality interfere 
with the officer in the performance of these defined duties. 

The treasurer in the present case did not at any time, so far as the evi- 
dence shows, attempt to pledge the credit of the defendant municipality. I 
am of the opinion that he had no power todoso. A perusal of the docu- 
ments in evidence shows that the treasurer from first to last acted for himself, 
and not for another. I cannot think that there is any legal ground for charg- 
ing these expenses of this printing against the defendant municipality, even 
if it were assumed that they constituted a valid claim against the treasurer, 
and I think the action should be dismissed with costs. 





DAMAGES—WRONGFUL AND WILFUL TRESPASS—MODE OF ASSESSMENT. 


THE UNION BANK OF CANADA vs. RIDEAU LUMBER COMPANY (0. L. Reports, 
Vol. III, page 269). 


STATEMENT OF Facts: The judgment in this action had directed that 
the plaintiffs had a right to recover damages from the defendants in respect 
to the matters complained of in the statement of claim, and referred it to a 
master to assess the damages. The judgment had in terms declared that the 
defendants were liable as trespassers from every possible standpoint and the 
evidence warranted the conclusion that the trespass had been fraudulent. 
The master on the reference assessed the damages as though the trespass, 
which consisted in the cutting and carrying away of timber, had been inno- 
cent and bona fide and from this basis of assessment this appeal was taken. 

JUDGMENT: The judgment in the action having found the defendants to 
have wilfully and fraudulently trespassed in the premises, the master should 
have applied the severe rule and not the mild one in assessing damages. All 
things will be presumed against a fraudulent wrongdoer. The plaintiff's 
appeal must therefore be allowed and the matter referred back to the master 
to ascertain the damages to be recovered from the defendants on the footing 
of wrongful and wilful trespass. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
2st to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. 





EXPIRATION OF CORPORATE FRANCHISE. 


Editor Bankers’ Magazine: CHICAGO, IIl., May 5, 1902. 
Str: A corporation of this State entered into a contract with a corporation of Pennsy!- 
vania which provides that it is to run as long as their charters exist. The Illinois corporation 
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has a charter which does not expire until 1915, while the charter of the Pennsylvania com- 
pany expires this year, but steps have already been taken to have it extended. Will the 
extension of the corporate existence of the Pennsylvania company extend the life of the 
contract of itself ? SECRETARY. 

Answer.—The extension of the charter will not extend the contract unless 
the contract contains some express provision to that effect. A new contract 
should be entered into, if it is desired to have it extended, or acting under the 
old contract, after the extension of the charter, may be construed as an 
implied contract according to the same terms. 





RAILROAD AID BONDS. 

Editor Bankers’ Magazine: PITTSBURG, Pa., May 7, 1902. 
Sir: Negotiable bonds were issued by a county and placed in escrow, and were author- 
ized to be delivered in payment for stock of a railroad company when its road had been ‘*so 
completed through such county that a train of cars shall have passed over the same.” The 
road was built into the county, and within two miles of the opposite side, and cars were run 
thereon. There being a question as to whether the condition precedent to delivery of the 
bonds had been complied with, the company secured a right of way, and prepared to extend 
the road beyond the county line, desisted when, after public discussien of the question, it 
was determined by the trustees holding the bonds that the condition had been fulfilled, and 
‘he delivered the bonds. It is not claimed but that parties acted in entire good faith. The 
county received, retained, and voted the stock, and paid the interest on the bonds for three 
and one-half years, and then set up their invalidity for the reason that the road had not been 
constructed entirely through the county from one side to another. The bonds are in the 
hands of a bona fide holder, having been negotiated for value, and are deposited with us as 
collateral. Are they valid, or is our collateral worthless? [It might be well to add that the 
bonds were issued in accordance with the provisions of a special act of the Legislature, which 
act provides for the trustee and the placing of the bonds with him in escrow, and the giving 

of bond by him for the faithful performance of his duties. DIRECTOR. 


Answer.—It would seem that when the trustee adjudged that all condi- 
tions precedent to the delivery of the bonds were complied with, and delivered 
the bonds, the railroad company took such a title as, transferred to a bona 
Jide holder, would enable him to recover against the county. We think there 
is no question about this. That the trustee was the agent of the county, and 
responsible to it for the manner in which he discharged his duty, is obvious 
from the provision of the act requiring him to give a bond for the performance 
of his duty. If the bonds could be held invalid if the condition for their 
delivery was not performed in the hands of a bona fide holder, there would 
be little need of requiring the trustee to give any security. The validity of 
the bonds is strengthened by the fact that the utmost of good faith seems to 
have existed between the county and the railroad company at the time of 
delivery. 





FIDELITY INSURANCE. 
Editor Bankers’ Magazine: St. JOSEPH, Mo., May 8, 1902. 


Str: This question is entirely hypothetical and is asked to settle a dispute, thinking pos- 
sibly you may have encountered asimilar case. A Cashier gives a bond signed by a fidelity 
and surety company; the bond provided that the company would be liable for loss, etc., dis- 
covered within six months from “ the death or dismissal or retirement of the employee from 
the service of the employer.” In the case I am imagining there was a suspension of the bank, 
and the bank examiner took possession, and afterwards a Receiver was appointed, No 
irregularity was found in the accounts of the clerk until two months after the Receiver took 
charge, and until eight months after the suspension. In the meantime the Cashier was per- 
forming services for the examiner and the Receiver, having only abandoned his work a month 
before the irregularities were discovered. The surety company was at once notified. Now, 
was the condition that the loss must be discovered within six months sufficiently complied 
with to make the surety company liable ? INQUIRER. 
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Answer.—Yes. A case very similar to this was decided by the United 
States Supreme Court (American Surety Co. of New York vs. Pauly, 18 Sup. 
Ct. Rep. 552) and it was held that where the Cashier actually continued to 
render services to the examiner and Receiver, he must be deemed to have 
remained in the service of his employer, at least until the appointment of a 
Receiver by the Comptroller. 





USURY. 
Editor Bankers’ Magazine: BRADFORD, Pa., May 10, 1902. 
Str: A National bank makes a charge of interest which is usurious. The interest is not 
paid but is computed and added in as principal in a renewal obligation not yet due. I under- 
stand that in the case of a National bank under Federal statutes such a charge forfeits all 
interest, and in case that the interest has been paid, twice the amount can be recovered. The 
renewal note also calls for usurious interest. Can the payor offset against this note all the 
interest and twice the amount of the interest on the first note included in the principal 7 
BROKER. 


Answer.—No. The bank, however, can recover only the original prin- 
cipal. It has been held in a similar case that the interest included in the 
renewal note has not been ‘‘ paid” so as to entitle the payor to recover twice 
the amount. 





CLAIM AGAINST INSOLVENT BANK FOR RENT. 


Editor Bankers’ Magazine : LITTLE Rock, Ark., May 12, 1902. 
Sir: The C— Bank entered into a lease with the H—— estate of a banking office of a 
certain building owned by the said H—— estate. In accordance with its terms the bank paid 
$1,250 on the delivery of said lease. The term was for a period of five years from May 1, fol- 
lowing, the lease having been made in November, at an annual rental of $6,000, payable in 
equal monthly installments of $500, in advance, exclusive of and in addition to the $1,250. 
The bank entered into and took possession of said premises on May 1, and the first install- 
ment of rent fell due and was payable on that day. This installment was not paid when due, 
nor had it, or any part of it, been paid, when on May 9, the bank became insolvent and a 
National bank examiner took possession of its assets and of said premises. On July 2la 
Receiver was duly appointed, and on July 27 he notified the manager of the H—— estate of 
his election to terminate said lease after July 31, so far as he, as Receiver, was concerned, 
On the same day said Receiver paid to the H—— estate the sum of $1,354.84, which was, as 
agreed, the ratable amount of rent due for the period to July 31. The premises remained 
vacant until May 1 of the next year, when they were relet at a reduced rental. Can the 
H—— estate prove up its claim for damages because of the bank’s default in the lease and to 
the extent of this claim participate in the distribution of the assets ? LANDLORD. 


Answer.—Yes. The right of action existed as soon as the bank became 
in default on May 1, the amount of damages only being unliquidated. If 
the amount of these damages could not be agreed upon without litigation 
the bank continued in existence long enough as a matter of law for the liti- 
gation of all contested claims against it. As soon as the claim is proved and 
a judgment rendered for an amount certain it becomes a claim against the 
insolvent estate, no rights having been lost by the necessary delay. 





ACTING AS AGENT FOR SALE OF NOTES. 


Editor Bankers’ Magazine: FarGO, N. D., May 19, 1902. 
Sir: Being indebted to the B—— National Bank in the sum of $2,000, I deposited with it 
as collateral security notes due me amounting to $7,000, and afterwards, on closing my busi- 
ness there, arranged with the Cashier to sell the notes, extinguish my indebtedness to the 
bank and send me the balance. Instead of doing this the bank purchased the notes itself and 
refuses to settle with me for the reason that it is not liable, the act being outside of its pow- 
ers as a National bank and being really the act of the Cashier. Is this position good in law? 
AGENT. 
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Answer.—No. While it is true that a National bank can not act as agent 
for another in the sale of notes, if the Cashier agreed to do so his agreement 
was the agreement of the bank and the bank is liable for the proceeds if it 
did sell the notes, whether it sold them to itself or to someone else. 





PREFERENCES AS TU SAVINGS BANKS. 


Editor Bankers’ Magazine : ROCHESTER, N. Y., May 13, 1902. 
Sir: A statute of this State provides that debts due Savings banks by an insolvent bank 

shall be preferred as against other creditors. Has there been any decision with reference to 

this statute holding that it is not applicable to insolvent National banks? DEPOSITOR. 


Answer.—Yes. In the case of Davis vs. Elmira Bank (16 Sup. Ct. Rep. 
502) decided by the United States Supreme Court March 2, 1896, the court 
held that this State statute was repugnant to Rev. Stat. §§ 5236, 5242, requir- 
ing the assets of an insolvent National bank to be distributed ratably among 
the creditors, and is therefore inapplicable in the case of a National bank. 





COURSE OF DEALING. 


Editor Bankers’ Magazine: BELOIT, Wis., May 20, 1902. 
Str: A National bank rediscounted a large number of notes at different times with 
another bank in accordance with the usual course of business not only between the two 
banks but between banks generally doing a legitimate business. The transactions were con- 
ducted on the part of the borrowing bank in some instances by the President, and in others 
by the Cashier. The directors had knowledge that such rediscounts were being made, but 
made no inquiry as to which officer conducted the business or indorsed the notes. In response 
to an acceptance of an application made by the Cashier for further rediscounts, the President 
forwarded a number of notes, among which were certain notes bearing his individual indorse- 
ment, and below it the indorsement of the bank by him as President. The notes were 
accepted, and a list returned, with a statement of the discounts and of the amount credited 
to the borrowing bank. This letter was received, and answered by the Cashier, who accepted 
the credit without objection, and it was drawn against by the bank in the usual course of its 
business. The President had been given no express authority to indorse notes for the bank, 
and as a matter of fact the notes indorsed first by him individually were for his individual 
benefit. On their maturity they were not paid, and the bank denied liability on its President’s 
indorsement, Will it be held liable, in your opinion, in an action on the indorsement ?” 
CREDITOR. 


Answer.—We believe it would under the circumstances outlined. The 
rediscounting bank was not put upon inquiry as to the authority of the Pres- 
dent of the borrowing bank, nor charged with notice that. these notes were 
the individual property of the President and rediscounted for his benefit. It 
was certainly justified in assuming that they were the property of the bank, 
and entitled to hold the bank for their payment at maturity. 





RIGHT TO ASSIGNMENT OF MORTGAGE. 


Editor Bankers’ Magazine: EL Paso, Tex., May 20, 1902. 
Str: In proceedings to enforce the collection of a debt due me | secured the cancellation 
of a deed from my debtor to his wife and lived upon the land covered by the deed and bought 
it in under the judgment, While the land wasin the name of the wife she and her husband 
had executed a mortgage upon it to secure money borrowed by them. It is necessary for me 
to pay that mortgage now, or it will be foreclosed. What rights do I obtain on buying the 
mortgage, and do I want a discharge or an assignment? Can I compel an assignment? 
R. W. M. 


Answer.—You are entitled to an assignment on paying the mortgage, and 
this is the instrument you should take. If you choose you can foreclose the 
mortgage yourself, and in case of a deficiency you will be entitled to look to 
the original mortgagors. 
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DISQUALIFICATION OF CASHIER. 


Editor Bankers’ Magazine: HARTFORD, Conn., May 23, 1902. 

Sir: Dis the Cashier of the M Bank and was also the treasurer of the H Company or 
corporation. Some years ago, before the bankrupt act went into effect the H Company 
became insolvent and I accepted the position of assignee. Everything was in good faith, and 
the intention of all concerned was for me to collect the assets, realize as much as possible 
from them, and apply the proceeds on debts. The court extended the time for settling the 
estate so that nothing should be sacrificed. At the time of the assignment the H Company 
had on deposit in the M Bank $28,213.19. Among the liabilities of the company were three 
notes amounting to $8,700, which had been indorsed to the bank, but which were not yet due. 
At the time of the assignment D as Cashier of the bank agreed with me that the bank would 
transfer the deposit to my account as assignee, and honor my checks thereon. From this 
time on we deposited and drew out money, and except when we paid the first dividend and 
for a short time thereafter, have always had on hand a good-sized deposit. The bank never 
proved-up its claim on account of the notes. When we got ready to pay the final dividend we 
found that it would amount, with what had been paid before, to eighty per cent. of the total 
indebtedness, including the three notes. On settling with the bank to get the true balance, 
we found it had deducted the amount of the notes and interest, in full. Asa result we were 
obliged to reduce the dividend, and since then things have remained in statu quo. Can the 
bank be made to account for the difference between what it would have been entitled to on 
the same basis as the other creditors and the amount it took out of the deposit ? 

ASSIGNEE. 


Answer.—We think not. If it had been bound by your agreement with 
the Cashier, of course you could have drawn out the account at any time, 
but, from the fact that the Cashier was also a member of the assignor corpor- 
ation, he was not a proper party to represent the bank in dealings with the 
assignee, and we do not think the bank was ever bound by the arrangements, 
and it was the same as though no understanding had ever been had. Under 
these circumstances the bank was entitled to pay its notes out of the deposit. 





ACCOMMODATION CHECK. 

Editor Bankers’ Magazine: MONTPELIER, Vt., April 16, 1902. 

Sir: B being indebted to R for goods sent R his two checks on account thereof. They 
were received and credited but went to protest, whereupon R charged them back with the 
protest fees. B then obtained H’s accommodation check, payable to R, and sent it for the 
same purpose, and it was received and credited, and B’s check returned. His check also went 
to protest and was charged back with the others, leaving the account unpaid. R, however, 
returned the last check. It was payable to Ror order. Can R enforce collection of the check 
from H, it being merely accommodation paper, and the account between R and B not hav- 
ing been affected by it? INQUIRER. 


Answer.—The check was sent and received as money’s worth, and justice 
requires that it should be as truly the property of R as would have been the 
money it represents had it been paid. There is no question that R can recover. 





ASSIGNMENT OF VENDOR'S LIEN. 


Editor Bankers’ Magazine: CENTREVILLE, Tenn., June 2, 1902. 
Sir: A gentleman in Texas sold his farm on one, two and three years’ time, the purchaser 
executing his note with lien on the land. The owner of the paper wishes to sell same to 
a Tennesseean. Now, would the lien be operative in outside hands and would there be any 
difficulty in collecting note experienced by a citizen of Texas? J.B. WALKER, Cashier. 


Answer.—In some of the States, the rule is that the vendor’s lien is per- 
sonal to the vendor, and incapable of being transferred; but in Texas the 
lien has been held to be assignable. (Johnson vs. Townsend, 77 Tex. 639; 
Hamblen vs. Foltz, 70 Tex. 132; Brooks vs. Young, 60 Tex. 32.) The fact 
that the assignee is a citizen of another State would not impair his rights, 
for under the Constitution of the United States the State could not refuse to 
him the equal protection of its laws. 
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CONTRACT FOR PURCHASE OF REAL ESTATE. 


Editor Bankers’ Magazine: GALVESTON, Tex., June 7, 1902. 
Sir: Will you kindly give me your opinion on the following: A and B made a contract 
whereby A agreed to purchase from B a tract of land provided a certain attorney, C, ap- 
proved of the title of said land. Five hundred dollars of the purchase money was by the 
terms of the contract to be placed in a certain bank, and said $500 was placed in said bank by 
A. Before the attorney had approved the title to the land the bank failed. The question 
is, Who loses the $500? If the attorney had approved the title, then, by the contract, he was 
to give the order to the bank to pay the $500 to B. If, after the attorney had approved the 
title, A refused to purchase, the $500 was to be forfeited to B. Since the bank has failed, the 
attorney refuses to approve or disapprove of the titie or to say anything. Can A waive said 
approval and agree to take said land and order the insolvent bank to pay over said $500 to B, 
and in this way make B lose the money in the bank? Z. 
Answer.—Under the arrangement, the right to control the deposit passed 
from A, the prospective purchaser, and he lost all claim upon the same, unless 
© should not approve the title. The title to the fund, therefore, vested in B, 
subject to the right of A to reclaim it in case the title to the real estate should 
prove defective; and, upon the happening of the condition, B’s title would 
become indefeasible. But the condition was intended for the benefit of the 
purchaser, and hence he has the right to waive the same, and insist that the 
sale be completed; and upon tendering the balance of the agreed purchase 
price, he has the right to demand a deed of the property. The fact that the 
bank has failed can not affect this right; for this was not one of the condi- 


tions upon which the title to the fund was to revest in A. 





STATUTE OF LIMITATIONS—ACTION IN FEDERAL COURT. 


Editor Bankers’ Magazine: BoYDEN, Ia., April 29, 1902. 

Sir: A contract (or note) made and to be performed in Iowa is valid there. The makers 
moved, one to California and the other to Minnesota. By the laws of those States, action to 
enforce collection of this note is barred by their statutes of limitations. Can the action be 
brought to enforce the collection of this note in the United States District Court of Iowa by 
service of notice on the makers in those States? Will the court have jurisdiction over the 
makers and subject matter? Amount of note about $1,500. J. W. McCrum, Cashier. 

Answer.—As regards the time of bringing actions, the Federal courts are 
governed by the statute of limitations of the State in which the court is sitting; 
and hence, in the ease stated, the fact that the action is barred by the statute 
of limitations both in California and Minnesota, would be a bar to maintain- 
ing it in the Federal court in either of those States. (Bell vs. Morrison, 1 
Peters, 351; Tioga R. R. Co. vs. Blossburg, ete., R. R. Co. 20 Wall. 137.) 
Besides, the amount involved is less than the amount necessary to give the 
Federal court jurisdiction, which is $2,000. 





DEMAND NOTE-—-STATUTE OF LIMITATIONS. 


Editor Bankers’ Magazine: Prescott, Ariz., May 7, 1902. 


Sir: When does the statue of limitations begin to run against a note drawn payable on 
demand? In other words, when is such a note past due—immediately, or when demand has 
been made and payment refused? I have been taking such paper supposing it is not past 
due until demand is made for payment. The above question has arisen in this connection. 


BANKER. 

Answer.—The rule is that in the case of a note payable on demand the 
statute of limitations begins to run in favor of the maker immediately, and 
this is so whether the note is payable with or without interest. The reason 
of this rule is that payment might be immediately demanded or suit brought 
without any previous demand. (McMullen vs. Rafferty, 89 N. Y. 456; 
Wheeler vs. Warner, 47 N. Y. 519; DeLavallette vs. Wendt, 75 N. Y. 579; 
Massie vs. Byrd, 87 Ala. 681; Mobile Savings Bank vs. McDonnell, 83 Ala. 
997; Jones vs. Nicholl, 82 Cal. 32; Cousins vs. Partridge, 79 Cal. 228.) 
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THE BANK AUDITOR. 





[Address delivered before New York Chapter of the American Institute of Bank Clerks, 
by J. C. MARTINE, of The National City Bank of New York.] 


It is our good fortune at present to be enjoying a period unprecedented in com- 
mercial history. The industrial world is advancing at a pace never before witnessed— 
the pessimist has been vanquished, the optimist is the hero of the hour. In the 
adoption of new and improved methods, the development of exceptional ability, the 
enlarg-ment of plan and scope and the achievement of successful results, progress is 
observed to be the watchword of the man of business. Within the memory of many 
of our people, the diversity of our industries could have been enumerated upon one’s 
fingers, but the demand for the products thereof, under the influence of continued 
prosperity, has gradually increased in volume and variety to such an extent as to 
produce constant subdivision and specialization. Manufactures, from the stimulus 
afforded by discovery and invention, have become innumerable, having been suc- 
cessively revolutionized by the introduction of steam and of electricity. Further 
more, our natural wealth has assumed larger value and utility and its production 
been multiplied many times by improvements in the arts of mining and agriculture. 
Our success along these lines has matured the time when, for the purpose of impart- 
ing stability and effecting economy, leadership and uniform direction are essential. 
And this necessity has produced men capable of satisfying it, who have effected 
combination by purchase, control and community of interest to such an extent that 
millions of dollars have become as familiar to us as thousands were, and billions have 
made their entrance upon the balance sheet of the accountant, while such a degree 
of strength has been infused into credit and the cost of production so far reduced 
jn spite of advancing wages that this country has been enabled to compete success- 
fully in markets the extent of which is world-wide. 

The accomplishment of such results as these have required the use of extensive 
banking facilities, and to meet this need banks, through the ability of their managers 
to control large sums of money, have acquired resources equal to the entire banking 
assets, a few years ago, of the cities in which they are located. It is reported that 
one of these great institutions employs four hundred people, whereas recently four 
dozen was a large office force. The checks that were carried formerly in a hand 
satchel are now dispatched to and from the clearing house in boxes resembling 
trunks and requiring the services of four messengers. These are received from 
thousands of customers by a dozen tellers and many assistants. The letters received 
and forwarded during the year, laid end to end, would cover thirty miles. It follows 
naturally that the accounting is proportionately more complicated and that the per- 
fecting of a system by which this vast array of figures may wend their way, orderly, 
to the bank statement is a matter of considerable importance. 

No less necessary, perhaps, is a constant and careful audit of these accounts. 
This is no longer expected of the Cashier, whose other duties have become likewise 
enlarged. The other examinations are still essential, although insufficient. That of 
the Government covers two essential points ; first, that the requirements of law are 
complied with, and, secondly, that the assets shown by the bank statement are of 


‘the value claimed therein. That of the directors adds experience and the special 


study of various lines of business to their inspection of the collateral securities of 
the loans of the bank. The work of the bank auditor, whose position has been 
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evolved by these conditions, goes further, however. It is his duty to prove within 
reasonable certainty that the balances submitted to the directorate are a true state- 
ment of the transactions which they represent, that these transactions are duly 
authorized by officers or depositors and to arrange for and assist in the other exami- 
nations. His usefulness is the result of continual instead of occasional attention, 
resulting in a thorough knowledge of the bank’s methods and system. 

The necessity of auditing is threefold, primarily because errors of clerks, arising 
either from negligence, or, as a bank officer has expressed it, ‘‘ temporary mental 
aberration,” will occur even in the most carefully conducted bank and there is 
always the possibility of fraud and defalcation. Perhaps the best means of preven- 
tion is the probability of exposure afforded by a thorough and comprehensive sys- 
tem of audit. Habits of carefulness among the clerks are fostered in this way and 
if any one is affected by temptations growing out of the responsibility of his posi- 
tion, a more or less effectual influence is thus silently brought to bear upon him. But 
when prevention has been unsuccessful auditing is needed for the detection and 
adjustment of these discrepancies, and in a large bank quite a considerable part of 
the auditor’s time is used in the reconcilement of the balances on the bank’s books 
with those shown by the books of its clients. This work requires very careful and 
accurate handling, for if errors of themselves are objectionable, evidently errors in 
the adjustment of errors are hardly tolerable. But again, there are also to be consid- 
ered the benefits of audit from the point of view of the bank’s clientele. This can 
scarcely be overestimated, more particularly when it receives the advertisement of 
the auditor as an official position. A powerful influence is in this way exercised 
upon the very desirable class of depositors whose first consideration in dealing with 
the bank is to secure a safe place to carry their uninvested balances. 

It is apparent from a consideration of the duties required of him that the bank 
auditor should be thorough in his methods, careful, accurate, observant, of few 
words and of sterling integrity. Furthermore, he must be capable of treating with 
the bank’s customers in connection with their accounts and of operating a system 
of checking which will, with reasonable certainty, accomplish the results which we 
have outlined and for which his position is created. It is of the explanation of this 
especial portion of his work that I wish to speak particularly this evening. Broadly 
observed, a bank’s resources are its cash, investments and loans ; its liabilities are to 
its shareholders, noteholders and depositors. ‘To make it easier for you to follow me 
closely in the analysis of this large subject presented in a brief way, I will write 
these divisions upon the board, as well as the subdivisions from the point of view of 
the auditor, and this order of subjects will be followed as I proceed. 





Assets, 
CASH— INVESTMENTS. 
Currency. LOANS— 
Clearing-house checks. Discounts. 
Sight drafts. Loans. 
Cash items. 
Liabilities. 
To STOCKHOLDERS— To DEPOSITORS— 
Capital. Deposits. 
Surplus. Statement accounts. 
Undivided profits. Pass book accounts. 
Interest. Cashier checks. 
Commission. Certified checks. 
Exchange. Less: 
Less: Foreign cash. 
Expense. Less or plus: 
To NOTEHOLDERS. Foreign exchange. 
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Beginning with the first of these, the total cash balance as shown by the bank’s 
books is arrived at by deducting the first teller’s payments as shown by his chéck 
list and exchanges paid from the balance of yesterday and adding thereto the receipts 
of the other tellers. The result is proven by adding together the four subdivisions 
of cash. The currency can be proven only by counting it, and since this is always 
done at regular examinations it ordinarily does not receive much attention from the 
auditor. Much the larger part of a bank’s reserve is in gold or Government certifi- 
cates representing it, in the personal custody of the Cashier. Additional safety is 
secured, when possible, as in this city, by depositing gold with the clearing-house 
and receiving therefor certificates or receipts, payable only to a member of the asso- 
ciation. Many banks secure money counters employed elsewhere to verify the 
amount of currency on hand several times during the year. The totals of the lists of 
checks for the clearing house are occasionally compared by the auditor immediately 
before they leave the bank, with the clearing house summary or ‘‘sheet.” It is 
observed that the original and duplicate slips have been listed by different clerks, 
that the addition of the ‘‘sheet”’ is correct and that the total thus arrived at is settled 
for at the clearing-house and correctly accounted for in the teller’s proofs and cash 
account proof. The sight drafts and cash items should be of recent date, encash- 
able, small in amount, properly added and transferred to the proof. A fully explan- 
atory list of these should be kept by the teller, showing their final disposition, which 
should be frequently examined by the auditor. This is a time-honored place for the 
concealment of differences. 

The bonds and stocks constituting the bank’s investments are usually under the 
personal direction of the officers, and the auditor will merely observe when purchases 
or sales are made that the amounts are posted in accord with official intention, with 
especial attention to the adjustment of premium and discount from par value. 

The balance of bills discounted account is proven by listing the unmatured notes 
and acceptances directly from the paper and likewise the list of loan envelopes agree 
with time and demand loans. The examination of the contents of these envelopes 
is usually cared for by the directors, but by being familiar with the work the advice 
and assistance of the auditor may be made quite invaluable. They should contain 
the power of attorney, note or receipt of the borrower and substitution papers, all 
properly signed, and collateral security exceeding in value the amount of the rela- 
tive loan about twenty per cent. The market price is usually a safe basis of value, 
but if at the quoted figure the stocks or bonds yield a materially lower rate of inter- 
est than that at which the issuing company could negotiate loans on other forms of 
paper, it is probably inflated by market manipulation, and the margin should be pro- 
portionately greater. While checking these papers it should be observed that where 
endorsement is required the documents are in order in this respect, that coupon 
bonds are free from any marks and writing and all unmatured coupons are attached, 
that the registered holder of bonds is the signer of the power, that accumulated 
freight charges on bills of lading or storage charges on warehouse receipts do not 
unduly depreciate the market value of the merchandise. The weights and quality 
of goods requiring it should be certified and releases from store or by the carrier 
should be noted. The auditor also keeps a miniature loan and investment ledger for 
frequent comparison with the official list of borrowers and securities, recording in 
the simplest possible way the date, names and amounts posted directly from the 
book crediting depositors ; the duplicate stub detached from checks issued in pay- 
ment describing the payee, check number and amount, both officially signed ; the 
maturity book signed by the note teller and the loan credit book listing checks 
received receipted for by the receiving teller. | 

Turning to the liabilities, we observe that a bank owes its stockholders the 
amount of its capital stock and the profits accumulated by its use, viz., interest, 
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commission and exchange, less expense. The latter is invariably paid by check and 
audited from the detached duplicate stub, and the exchange debits and credits are 
checked to the credit book officially signed, collection journal and letters from cor- 
respondents upon which exchange is charged. Interest account is checked by use 
of the rate book showing the amounts loaned, discounted and invested at each rate 
of interest, these totals being occasionally proven by adding the various amounts 
under the rates given in the officers’ list of borrowers, and comparing them. To 
effect the audit of interest account balance, the earnings for each day are computed 
at the rates listed and the unearned discount added thereto, from which total is 
deducted the uncollected accrued interest on loans and the amount of interest cred- 
ited to banks for the use of their daily balances. This proof is very much simplified 
by separating interest account on the general ledger into loan interest, discount 
received, coupons and dividends and depositors’ interest accounts. 

The balance due to noteholders is audited from the Washington correspondence 
relative thereto. The liability to depositors for the purpose of audit may be divided 
into statement accounts, pass-book accounts, Cashier and certified checks outstand- 
ing, less uncollected paper and less or plus foreign exchange. Of these, Cashier 
account is checked from the duplicate stubs referred to in describing loans and 
expense, certified account by adding together tie unpaid amounts in the certified 
book signed by the paying teller. The audit of depositors’ accounts is an important 
part of the duties under consideration. Customers’ checks, either from the clearing- 
house or tellers, as fast as they are sorted by the check clerks, entered into the debit 
cash books and posted by the bookkeepers, are listed by the auditor’s assistants for 
delivery to the depositor, the totals being added together on the arithmometer and 
proven with those arrived at by the check clerks. When the latter prove, the checks 
are sorted away according to accounts, the previous totals being carried forward. 
With the checks is also filed an account card, upon which are posted daily from the 
letters and tickets the deposits received by mail and over the counter. When a book 
is left to be balanced, it is entered in a record ruled so that sufficient space is left for 
the party to receipt when he calls forit. By reference to this list while the book- 
keeper is balancing the book the total checks are deducted from the credits on the 
account card, leaving the depositors’ balance for comparison with the pass book 
before delivery. Where the depositor resides out of town and has been furnished 
with no pass book, the statements of the accounts as they are received from the 
bookkeeper are similarly compared and forwarded with the vouchers, with a request 
for reconcilement and report of any discrepancies within a reasonable time. No 
account is allowed to continue unbalanced for a longer period than three months, 
the work of the bookkeepers and assistants is frequently changed and no one is per- 
mitted to converse with depositors respecting adjustment of their accounts other 
than the auditor or the officers. Of the three classes of collections, viz., paper cred- 
ited upon payment, paper credited immediately and foreign exchange, the first is 
listed by the receiving teller by number to the collection teller and this number fol- 
lows the paper to its final credit or return when the auditor compares the final dis- 
position with the original receipt and accounts for each collection. With foreign 
cash, letters written numerically are sorted alphabetically and as each letter is settled 
for it is refiled numerically, thus proving the proper return of each item. The 
unpaid letters are occasionally added together and the totals compared with the bal- 
ances of the collection ledger. Foreign exchange account is audited at the sailing 
of each steamer, from officially signed sources, by adding to the previous balance if 
credit (and vice versa if debit) the drafts and cables sold by means of the duplicate 
stub showing the amount in foreign currency, the rate and the American equivalent, 
less exchange purchased as shown by the amount expended by use of the duplicate 
stubs of the Cashier checks issued in payment and the tickets crediting depositors. 
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Having thus ascertained that the foreign exchange account balance on the bank’s 
books is correct, the balances abroad in sterling, marks, francs, etc., are next proven 
to be the equivalent of these amounts in American currency and the first requisite is 
to carefully check the computation at the rates given on the stubs and tickets. The 
statements of our accounts with foreign correspondents are then verified by cancel- 
ing from the duplicate records the drafts and remittances retired, and at the same 
time checking the rebates of interest and charges for stamps, commission and post- 
age. To effect a reconcilement of the accounts, to the foreign balances, if debit, and 
vice versa if credit, are added the outstanding drafts less the unpaid remittances. 
The proving of these statements is difficult and tedious even to the experienced 
clerk, but it may be considerably simplified by taking as a basis of calculation the 
totals on the books at the time of the sailing of the steamer arriving abroad just 
prior to the despatch of the statement, allowing for cable payments in the interim, 
thus eliminating from consideration all the exchange in transit. 

In conclusion I would like to remark that the methods of audit in the synopsis 
that you have listened to are based upon the practice of banks rather than upon 
theory. Originality can be claimed only for the arrangement of their presentation, 
the safeguards having been evolved from the experience obtained from the succes- 
sive defalcations of many years. it is agreeable in this connection to note that the 
men among us who would betray the trust confided in them are few indeed. The 
party against whom the audit system is directed is the exceptional clerk and the 
justification of its existence is the possibility of disastrous results, rather than the 
probability of fraud. We may be excused, therefore, for expressing a pardonable 
pride in being one of the thousands of bank clerks of this great city, to whom with 
almost perfect safety has been entrusted the accounting of billions of dollars, and 
especially of that ambitious number who are members of the American Institute of 
Bank Clerks. 








TAXATION OF BANK Strock.—In the case of John G. Jenkins and other stock- 
holders of the First National Bank of Brooklyn vs. the Board of Assessors of that 
city, involving the right of the State to tax the bank’s stock, the United States Su- 
preme Court, on June 2, affirmed the decree of the Supreme Court of the State of 
New York. The contention was that of discrimination against the stock, which it 
was declared was not permissible under the Federal statutes. The court held that 
the State’s practice with reference to National banks is not different from the prac- 
tice in regard to State banks, and that there was no discrimination. 





To Recorn SILvER DoLuArs.—The House, on May 29. passed the bill to increase 
the subsidiary silver coinage. The text of the bill is as follows: 

‘‘ That the Secretary of the Treasury is hereby authorized to coin the silver bul- 
lion in the Treasury purchased under the act of July 14, 1890, into such denomina- 
tions of subsidiary silver coin as he may deem necessary to meet public require- 
ments, and thereafter, as public necessities may demand, to recoin silver dollars into 
subsidiary coin; and so much of any act as fixes a limit to the aggregate of subsid- 
iary silver coin outstanding, and so much of any act as directs the coinage of any 
portion of the bullion purchased under the act of July 14, 1890, into standard silver 
dollars, is hereby repealed.” 


COINAGE OF SILVER IN VENEZUELA.—Consul E. H. Plumacher writes from Mar- 
acaibo, April 16, 1902, that a recent decree issued by the President of Venezuela or- 
ders the coining of 2,000,000 bolivars ($386,000) in silver money, three fourths of 
this to be in 5-bolivar (96 cents) pieces and the rest in 2-bolivar (88 cents) pieces. 











*RESPONSIBILITY OF A BANK FOR THE ACTS OF ITS 
OFFICERS. 





Continuing the discussion on the subject of when a bank is liable for the acts of 
its officers, a number of very interesting cases may be cited. The case about to be 
discussed belongs to that class in which the funds of a bank have been misappro- 
priated by certain officers having authority to handle them. The great power of the 
President and Cashier of banking institutions in their dealings in commercial paper, 
representing large sums of money, is used daily in so many different kinds of trans- 
actions that it rarely occurs that any one questions the officer’s authority to exercise that 
power. Cashier’s checks, bank drafts, and other forms of banking paper signed by the 
President or Cashier, are so numerous and have come into such popular and frequent 
use that in many instances they have passed almost like money, and we rarely expect 
to question the authority of the man placing his name to the paper which gives it 
such value. However, it has been held in a comparatively recent case, which has 
become an established authority, that where a bank President deals in drafts, or 
otherwise with the funds of the bank for his own purpose, the person receiving the 
draft is immediately placed upon inquiry as to whether the President had due 
authority to issue such paper. 

In the case of Lamson vs, Beard, Receiver of the First National Bank, of Pella, 
Iowa, reported in the 94 Federal Reporter, page 30, the principle last mentioned 
was declared, 

It seems that one E. R. Cassatt was President of the First National Bank, of 
Pella, Iowa, which had a capital stock of $50,000. Cassatt was President and prin- 
cipal executive officer and did nearly all the work in connection with the institution. 
The directors performed very little of the work and what they did do was done per- 
functorily ; in fact, the bank was E. R. Cassatt. Cassatt began to have dealings 
with the firm of C. B. Congdon & Co., commission merchants on the Board of Trade 
in the city of Chicago. His operations on the market were not very successful, and 
as a result he lost large sums of money on margins, which he was bound to make 
good. This he did by making drafts on the First National Bank, of Pella, of which 
he was President, signing the drafts as President. In all Cassatt defaulted and 
embezzled in the bank the sum of $65,000. Of this amount about $20,000 was sued 
upon in this case. 

The suit was brought upon the theory that the bank itself was responsible upon 
these drafts drawn by its President, Cassatt, even though they were fraudulently 
drawn, for the reason that the drafts were commercial paper and were drawn in the 
ordinary course of business and that the payees were not bound to inquire whether 
or not the President had special authority to draw them, and especially as they had 
no notice that there was any fraud in connection with them. 

The Receiver of the bank, however, maintained that the receipt of the drafts of 
the Pella National Bank signed by Cassatt in his official capacity to be used as mar. 
gins in his personal transactions put the plaintiffs upon notice that Cassatt was using 
the funds without authority, and that therefore the plaintiffs took the drafts upon 
their own risk, and that while it was true that the drafts were commercial paper, 
the circumstances of their payment and the purpose of their payment were sufficient 


* Continued from the May number, page 695. 
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to create a suspicion that they were not drawn in the regular course of the business 
of the bank. 

After listening to a vast number of cases cited by the counsel on both sides, the 
court rendered an exhaustive opinion, the substance of which was that a bank can 
not be held responsible for the wrongful, unauthorized, misappropriation of its 
funds by its President for the payment of his own debts. And the court further 
held that although the President of a bank is its chief executive and representative, 
knowledge by him of his own frauds on the bank, perpetrated for his individual] 
purposes, cannot be attributed to the bank. The Court said that the plaintiffs should 
have inquired whether Cassatt had authority to draw drafts upon his own bank, 
upon its funds for use in his individual transactions. And that if they did not so 
inquire they must be presumed to have accepted the drafts upon their own risk, and 
cannot therefore hold the bank liable. It was further maintained that it is not in 
the ordinary course of a bank’s business transactions to permit its funds to be applied 
for the payment of its President’s debts, especially when the orders are drawn by 
the President himself. 

In some cases an officer has unusual powers in regard to drawing commercial 
paper, but then that power is expressly conferred by the board of directors and is 
usually made known to the person with whom the bank deals to any great extent. 
In this case the powers assumed were very unusual and no effort was made by the 
plaintiffs to ascertain whether they were properly exercised. For those reasons it 
was therefore held that the bank was not responsible for the wrongful act of its 
President, although his transactions were so closely connected with the ordinary 
business of the bank that they were ordinarily indistinguishable. 

Another interesting case in which the fraud of a high officer of a bank was con- 
cerned, was the case of Guilmartin against the Merchants’ National Bank of Savan- 
nah ; reported in the seventeeth volume of the Lawyers’ Law Reports. In that case 
certain parties deposited with the bank through the Cashier certain valuable securities 
as a special deposit to be kept simply for the depositor’s accommodation and were 
to be returned to the depositor upon demand. Afterwards the Cashier, without the 
bank’s knowledge, sold and fraudulently appropriated these securities to his own 
use, and this suit was brought in the circuit court at Savannab, Georgia, to compel 
the bank to return the value of the securities sold by its Cashier. 

The court went into the question very thoroughly and considered the question of 
master and servant, which was the relation of the bank to the Cashier in connection 
with the liability of the bank. The court held as a general rule that a master is lia- 
ble for the wrongful acts of his servants when committed within his authority or 
within the progress of his usual business. However, the court added that the ques- 
tion in this case was, whether or not the act of the Cashier was so closely connected 
with his usual transactions that the bank could be held responsible for his fraud. 
The court held that where a Cashier ‘‘ steps asi.e” from his usual employment to do 
an act for his personal gain regardless of the business for which he was engaged, 
then such an act may be said to be lacking in a compliance with the intent of his 
employer, who should afterwards not be held responsible for such unauthorized and 
unpremeditated acts. There is a duty of the bank to inquire into the integrity, hon- 
esty and skill of its Cashier and of the fitness of its officers to do its work properly. 
Having used due diligence in selecting such a Cashier, they can no longer be held 
responsible for his acts committed outside of his authority and especially in regard 
to a special deposit which was made for gratuitous safe keeping. The court added 
that it was an old rule that a master is generally responsible for the wrongful acts 
of his servant, when these acts were committed within the ordinary pursuits of the 
business or upon the master’s direction, and one of the principal questions in this 
case was, whether or not the Cashier was or was not acting within the scope of his 

















RESPONSIBILITY FOR THE ACTS OF BANK OFFICERS. 839 
authority or during the progress of the usual business transactions when he wrong- 
fully used the special deposit. The court held that the theft of the Cashier was not 
an act anticipated by either party and was an act for the benefit of the Cashier alone 
in which the bank could gain nothing. Ino view of all the facts the bank was held 
not to be responsible for the theft of this special deposit by its Cashier. 

A more recent case has just been published in the latest volume of the 
Supreme Court Reports for the State of Michigan ; namely, the case of State 
Savings Bank of Ionia vs. Montgomery. In that case it appeared that the 
Cashier of a bank falsely represented to a maker and endorser of certain notes 
for his own accommodation that one of such notes had been paid, when as a 
matter of fact the note had not been paid, and thereby secured arenewal. This 
was fraud very closely connected with the ordinary business of the bank by 
which a customer of the bank suffered but for which the bank was held not to be 
responsible. The defendant in this case gave two accommodation notes for $1,500 
and $1,000 respectively to the bank for the benefit of the bank’s Cashier, whose name 
was F. A. Sessions. These notes were discounted by Sessions at his own bank. 
After maturity of the notes, the defendant was told by the Cashier that the $1,500 
note was paid, and relying upon this statement he executed a note which was to be 
a renewal of the $1,000 note which had not been paid. Sessions became insolvent 
some time afterwards, and as he was found to be in debt to the bank in a large 
amount, he was dismissed. The bank then sued Montgomery on above notes that 
he had given, and it appeared that the $1,500 note had not been paid by Sessions. 
On the trial the defendant claimed that the notes in question were procured by means 
of false representations of the Cashier of the plaintiff bank, who was acting for the 
plaintiff in accepting said notes, that the bank was chargeable with its Cashier’s 
knowledge of the fraud used by him in securing such notes to be signed by the 
defendant. In other words, the defendant claimed that the fraud of the Cashier 
was imputable to the bank and that therefore the bank was guilty of fraud and 
could not recover. The court held that the Cashier was not representing the bank 
when the paper was discounted, inasmuch as these notes were issued for his own 
accommodation and therefore if he used fraud in procuring the defendant’s signature 
to them, such fraud was a personal fraud and not imputable to the bank, holding in 
substance that the act of the Cashier was an act of his own and not one in the ordi- 
nary course of the bank’s business nor was it done for the benefit of the bank. There 
was no doubt that the defendant was perfectly innocent in the transaction, but 
nevertheless the bank was given a judgment for the amount of both notes. This 
case will be found in 126 Michigan Reports, page 327. EMANUEL T. BERGER. 








A BANKER'S PRINCIPLES.—Being asked by the editor of a high school paper of Oak 
Park, Ill., to give some of the principles which had guided him in his business career, Mr. 
John Farson, the well-known Chicago banker, wrote : 


‘*Some of the principles I followed I believe would be valuable to you also. Like my 
mother, I was never discouraged in my life. I always set my ideals very high. I endeavy- 
ored to associate with the very best class of people, intellectually, morally and socially, and 
to read the very best books. Whatever I attempted to do, no matter how seemingly incon- 
sequential, I put all my energies into, and tried to do the work just right. I was never 
afraid of the hardest kind of hard work. I was never envious or jealous of a man that lived, 
but was only desirous of emulating every one’s good qualities, and any faults 1 tried not to 
see. I have always made it a special point to be interested in young men and wonien who 
are coming up to take the responsibilities of life upon their shoulders. I never pass a 
young lad on the street in Oak Park, but I think that Oak Park’s chief claim in history may 
be the fact that that young lad grew up inourtown. There was never a time in the history 
of the world more than to-day, when strong, earnest, rugged, conscientious, loyal men were 
needed. The opportunities and possibilities are absolutely unlimited, and the young man 
himself is the arbiter of his own destiny.’’ 
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THE MAIL DEPARTMENT OF A BANK. 





[Address delivered before Alexander Hamilton Chapter American Institute of Bank Clerks, 
by J. EDWARD WEEKS, of the Chemical National Bank, New York.] 


Mr. Chairman and Gentlemen: I will not apologize for my attempt to give my 
ideas of the mail department ; for, while I never have had charge of just such a 
department as I shall endeavor to outline, I have given it much thought, and am 
convinced that this department could be made decidedly valuable in a large insti- 
tution. 


THE VALUE OF COURTESY. 


This department is one which affects many of the departments in the institution 
and should be handled by men who know the value of courtesy and who make it 
the habit of their lives, for in this way they can save much of the friction that other- 
wise would be sure to arise. The fact is becoming more generally recognized that 
the clerk who is the most considerate of others’ feelings is the one who makes the 
most successful head of a department. Nothing can be successfully accomplished 
by men who are overbearing to their subordinates and assistants. The rule so con- 
tinually repeated, ‘‘ Unfailing courtesy to customers,” might be amended so as to 
include our fellow workers and do no harm to the rule or to those who are to be 
guided by it. So the successful mail department should have a thoroughly practical 
man at the head of it who has the one trait of courtesy firmly fixed in his habits. 

We will consider the needs of a bank having an incoming daily mail of about 
1,000 letters, large and small. It will be necessary to call on about thirty-six of the 
younger men in the bank to report at about 8:30 a. mM. of which one will collect 
checks, four will stamp, four will sort, twenty-six will call off and look over the 
larger letters, and one may be sick, etc. 

The chief will take all letters and sort them into piles of large and small, taking 
out the private mail and distributing it himself as experience may direct. 

I say this advisedly, for it has been my sad experience to have passed out 
unthinkingly some daintily-perfumed missives to the young men (can’t call them 
boys when they get these letters, for that would hurt their dignity) and it was hard 
work to get them to think about their duties to any one, save the fair sex. I have 
nothing to say against the ladies or their friends, but we had better make it a rule 
to hold private mail until the exchanges have been attended to. 

The force, divided as before mentioned, will at once call off the items separating 
the checks into piles of clearing-house items, city collections and checks on the local 
institutions. Thus there is left in the letters only the out-of-town collections, notes, 
coupons, no protest and special items. These letters, with the last few mentioned 
items, are then taken in charge by the regular men of the department for further 
consideration. 

To go back now to the travels of the checks which have been taken out of the 
letters by the junior force; we first notice that the lad who has last entered the 
employ of the bank is given the work of collecting the clearing-house checks, thus 
giving him his first idea of the different styles of checks, and also teaching him to 
discriminate a little. 
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EXPLAINING WORK TO BEGINNERS. 7 


Right here I would emphasize the good effect on a young lad of a few kindly 
explanations of the reasons why incidental to these first duties. It may seem funny 
to mix up a new hand and then to laugh at his embarrassment when corrected, but 
a kindly word here often means much to the new boy and makes him feel more like 
doing his best instead of arousing ali the rebellion innate in a boy when he feels an 
injustice isdone him. He in turn passes these checks to the lad just preceding him in 
the employ of the bank to be stamped received payment. etc. ; from here the checksare 
passed to the rack to be sorted, and four good men should be given this work. The 
mail clerk who makes a success to-day of his department must insist on careful sort- 
ing of checks, for the bank is often caused considerable annoyance by carelessness 
on the part of these clerks, and to-day with the new rule of the clearing-house, which 
is recognized to a limited extent, carelessness in this detail causes expense in money 
and a loss of reputation. 

Of course, other minor details would be tiresome. Every chief must invent his 
own rules, and pick out the men best suited to hustle the work along in an emer- 
gency, such &s fogs, trainwrecks, Brooklyn ‘‘ L.” delays, etc. 

Getting the rack ready for the settling clerk is next in order, and we would here 
require additional men, taken from all over the bank. The clearing-house items 
should be listed in duplicate, so that a record may be kept in the department. The 
second and third teller’s work of the previous day is received and, together with the 
mail treated as morning work, constitutes the total for the clearing-house. 

Duplicate slips should be called back to the rack to locate any difference, and 
then listed by an experienced man on the delivery clerk’s sheet. 

The totals should be called off to the settling clerk, and the clearing-house tickets 
made out at the same time. The two sheets must prove, and then, when your 
exchanges finally leave the bank and you hear the cab as it races away to reach the 
clearing-house in time, your mail clerk may breathe easy, knowing the first part of 
his work for the day is well done. 

No possible assistance should be refused and nothing should be allowed to hinder 
the settling clerk in this work preparatory to leaving for the clearing-house, for 
while he is not the most important man in the office, still, upon the proper discharge 
of his work hinges the figures for the day, and the satisfactory discharge of his duties 
enables the officers to have promptly, reliable information of the bank’s standing with 
the clearing-house. 

The mail department proper should have six regular men. Three of undoubted 
abilities, two younger men who are learning the work, anda boy. As soon as the 
mail is checked off by the younger men, the mail clerks take it and tick off the coun- 
try checks, notes, coupons, no-protest items, and any special matters that may arise, 
foot, sort and advise the letters. 


ADVISING THE MAIL. 


Emphasis should be placed on the advising of mail. Every letter should be 
advised by the mail department. I do not believe in the practice of each depart- 
ment advising the mail that may come toit. Some one should be held responsible 
for every letter, and properly the responsibility belongs to the mail department. 
As an illustration there are many correspondents who in writing make it a practice 
to refer to as many items as possible in one letter, and each is apt to refer to differ- 
ent departments. Such as inquiry regarding a missing check, which should have 
been returned with last statement ; this needs the attention of the check clerk ; a re- 
quest that we sell bonds and credit proceeds to their account ; this is for the securi- 
ties department ; also asking for a discount and inquiring as to what collateral would 
be accepted as security for a time loan; this would go to the discount and loan de- 
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partments. As can readily be seen, in this case some of these items might be over- 
looked unless the letter was advised by some responsible clerk. 

A good rule in this connection is for every department attending to any item in 
such a letter to initial same, showing that it has received proper attention and this 
also furnishes a guide to the mail department, which then advises the letter as 
received and contents noted. 

Separate totals are made by machines of these different kinds of checks and they 
in turn are charged to collection department, note teller and coupon department, and 
receipts taken for the same in every case. 

I have mentioned cash or city collection items and checks on the local bank ; the 
former are charged to the runner’s department and the latter are treated like any 
other bank and charged to the paying teller to become a part of the day’s proof of 
the check desk. 

These various totals, together with the exchanges sent to the clearing-house, form 
one side of our proof, and to arrive at the other side we credit the total amount of 
the letters in credit cash books, and their totals give us our chance for the banker’s 
delight—a difference. 

Many letters have items sent for collection, such as notes, checks, drafts, coupons 
not yet due and no-protest items, which are not included in the total footing of the 
letters and so would not enter into the regular proof for the day. 

These would all be entered in a separate book or tickler and turned over to the 
respective departments for collection and when collected are credited on the opposite 
side of the book. This tickler should be ruled showing debit and credit sides, with 
necessary columns ruled for the date received, description and amount of item, date 
paid, amount credited, name of account and remarks. 


Sundry Collection Tickler. Mail Department. 











Dr. Cr. 
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ee Description. Amounts. | Fr | mf |  Depositor. | REMARKS. 








Jan. 1, 1902..|Draft,Smith&Co. | $440 | 25 | 
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$440 25 Jan.16. 2d Nat. Bank, Goods arrived 
| | Elmira Jan. 16, 1902. 


Jones & Co., note 
due Jan. 10 | 
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500 ..../| 500 ..../\Jan.10. Ist Nat. Bank, 
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Sample ruling. 

As hinted before, a credit cash book would be required for each ledger except 
where there were few credits to be made, in which case one book would answer for 
several. This book should be ruled so as to allow the totals for each ledger to be 


entered in separate columns and a proof of the book made by cross footing. 

The sundry collection tickler, together with the books just mentioned, would 
keep a complete record of all items coming to the bank through the mail, during the 
day, and the receipts from each department receiving items from the mail depart- 
ment would complete the record of the handling of the work and place the respon- 
sibility, should question ever arise afterwards as to the disposition of any item. 

All mail other than the early morning mail should be treated as afternoon work 
and the same methods followed, save the checks for the clearing-house are held over 
until the next morning as cash. 

Of course, it is necessary to have several collections of mail during the day to 
keep the work well in hand, and of course these extra mails will necessitate a set of 
afternoon books like the ones mentioned for the morning work. 

And now in closing I wish to repeat that I did not start out with the idea of tell- 
ing any one how to conduct his work, but I have had before me all the time the 
earnest wish to be able to explain to some of our younger fellow clerks the working 
of a mail department planned on practical and simple lines. If I have succeeded 
even in the smallest degree, I shall feel more than repaid for the thought and work 
expended on this little paper. 
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BOOKKEEPING FOR CITY AND COUNTRY BANKS. 
Ill. 


GENERAL BANK ACCOUNTING. 


The larger the bank is the greater the necessity that the system of accounting be 
made as nearly ‘‘skeleton” as possible. The one I am describing is in use in a bank 
of very rapid growth and has been made on the principle stated above, not losing 
sight of the checks and safeguards necessary for any conservative bank. While not 
altogether new, a modified form of the Boston system, it has several new features 
which may commend it to the readers of THE BANKERS’ MAGAZINE. 

Five books comprise the set: (1) general ledger ; (2) general cash book ; (3) bank 
ledger ; (4) bank credit book ; (5) bank debit book. 

The first two require little explanation beyond the diagram given herewith (Fig. 
1). The ledger differs in form from the cash book only in the spacing of accounts. 
The debit and credit books are the books of original entry and contain all detailed 
work of the day. Each double page is ruled for six days. 

The great advantage of these auxiliary books is found in the neatness of a ledger 
containing only total debits and credits for each account, and in the fact that it 
enables several clerks to work on the different parts without interfering with one 
another. 

The bank ledger (Fig. 2) is also ruled for six days. All balances are carried for- 
ward and statement proved each morning, the exact balance of an account being 
thus always before one’s eyes. The rapidity with which an experienced bookkeeper 
puts down these balances, as fast as pen can travel, each subtraction involving the 
use of several sets of figures in both debits and credits, all without additional figur- 
ing, is a great mystery to the uninitiated. All balances, of course, are in red ink, 
and the credits or debits of each day (in black ink) are easily footed up without con- 
fusion. Another check is added in having all the statements of accounts made up 
from the original vouchers, just as the books themselves are, instead of being copied. 
Compared every day with the bank ledger, these can be easily balanced and sent off 
the first of each month. 

The total of the bank ledger is proved by the balance to credit of other banks on 
the general ledger. <A great advantage over the old system is that each page of the 
bank ledger can be proved separately, thus enabling one to find in a few minutes the 
error that might have required an hour, and the review of every balance. 

All of the general bookkeeper’s work passes through the receiving teller’s cash, 
and with his totals does the bookkeeper prove. The diagram appended (Fig. 3) 
shows the method. The teller is charged with total of all mail, which for conven- 
ience’ sake is divided as follows: Clearing-house checks, foreign checks, sight drafts 
on city, etc., and each proved separately. He is also charged with the note-teller’s 
city collection book, the itemized credits being entered in the general books. The 
same applies to the foreign collection journal, but in this case, instead of being paid by 





* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18. 
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checks, as with the city collections, the receiving teller charges the amount of jour- 
nal to the general bookkeeper, making a cross-entry in his work. 

The foreign items are kept ina separate column from charges to the general book- 
keeper, that they may be proved by another department, but if the general book- 
keeper handles these items, they may be passed over in one column. 

Individual deposits and checks are taken from the teller’s book as a total. 

I have attempted simply to sketch a form that can be used, and is now used, suc- 
cessfully. Detail work will in a measure adjust itself to the conditions existing in 
various banks. 

To sum up, the great advantages of this method are: 

1. An easily comprehended, business-like daily proof with receiving teller. 

2. The readiness with which the daily balance of an account can be followed 
through a week or a month, as may be necessary. 

3. An easily proved daily statement. 

4. The additional safeguard of original entry monthly statements, thus correcting 
daily any errors in posting of general bookkeeper. 

Of late years banks have been paying more attention to their exchange account. 
Various methods have been adopted to ascertain whether the balance kept by a cor- 
respondent bank justified the expense involved in collecting its scattered country 
items. The merit of the plan given here lies in the fact that it is easily kept and its 
results as satisfactory as approximate calculations ever can be. 

Following down the left margin of the diagram (Fig. 4), we find a space for each 
day of the month. Crossing the diagram, at the heads of the columns are the names 
of the various States and Territories. Under these names is the cost of collecting, 
both in actual exchange charges and in estimated time consumed before returns are 
received. Each day the country items, sent by the bank under analysis, are divided 
into their proper columns on this sheet. At the close of the month the additions are 
made, and in the lower left-hand corner we find the grouping of all columns headed 
with the same time cost. The averaging of these gives the daily average amount in 
process of collection. 

In the lower right-hand corner is the grouping of the columns according to actual 
exchange charges. From the average balance for the month, as shown by the ledger, 
we deduct the average amount in process of collection. From this we deduct the 
twenty-five per cent. legal reserve (the bank’s idle money). The result gives the 
balance available for loaning. When the interest on this is computed for the month, 
we have the gross income. 

On the debit side we reckon the exchange paid out and the interest allowance on 
daily balances. The difference gives the net profit or loss, as the case may be. 

No attempt has been made in this explanation to apportion the running expenses 
of the bank, clerk hire, stationery, stamps, etc. This can be, and is done, by divid- 
ing the gross expenses for the year by the number of accounts on the books and 
charging each account (in the analysis) with its pro rata. When this is done the 
result will give a very just idea of the status of the account. OBSERVER. 





BOOKKEEPING FOR COUNTRY BANKS. 
IV. 


In many towns throughout the country will be found prosperous banks of modest 
size which, for reasons of economy or other reasons best known to the board of 
directors, are managed, as far as the clerical work is concerned, by the Cashier alone 
who not only manages his own affairs as executive and administrative officer of his 
bank, but those of the teller and bookkeeper as well. 
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The writer being the entire working force of a prosperous bank of the above- 
named order, has found that such a condition of affairs necessitates a condensed and 
labor-saving system of accounting which, while simple, concise and explanatory in 
method, must be productive of such results as would be shown by the books of the 
most modern and best conducted city bank. 

I do not claim that this method is the best or even a new departure in bank book- 
keeping, but offer the accompanying forms and explanations to my country brethren 
with hopes of bettering the condition of those who may be using a more cumbersome 
method in their work. Furthermore, with the exception of the journal, which is 
an original design, the writer is the originator of none of the books used. 

The principals in this system are the journal, general ledger and individual led- 
ger, together with the following auxiliaries, viz.: the discount and collection regis- 
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ters, draft and certificate of deposit registers, discount tickler and proof book—all of 
which appear in this article, except the discount and collection registers, which do 
not enter into the main scheme as do the other books. 

With this understanding of the books used, let us proceed to close them up for 
the day. First, balance the cash and enter the result in the proof book as shown in 
Fig. 1; an ordinary pass book will answer this purpose. 

Of the principal books, let us first take up the work of the Boston ledger for 
individual accounts. This ledger, if not already used by him, is more or less famil- 
iar to the average bank clerk, but for explanation of the work the recapitulation 
page of this book is shown in Fig. 2. In this ledger are entered the deposits and 
checks paid during the day, all entries being made direct from the checks and deposit 
slips, thus doing away with the old style check and deposit scratchers or debit and 
credit books, in which it was necessary to enter these items before posting to the 
ledger. Much of the work of entering the debits and credits on this book can be 
done during the day or as soon as your exchanges are in, and a half hour or so before 
closing time the striking of balances can be commenced. The result of the work 
will be shown as here illustrated, after which the totals of deposits and checks paid 
5 
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are carried to the journal in section marked individual deposits in Fig. 3. This form 
of journal answers the purpose of the debit and credit books and regular journal, 
these triplets still being used in some banks ; the size of this book depends, of course, 
upon the volume of business you are doing. The writer’s journal is twenty inches 
long and eleven inches wide and accommodates a business with total resources of 
from $150,000 to $175,000 and six correspondent banks; the ruling is gauged to 
about three-sixteenths or one-eighth of an inch, the sections for name of accounts 
being divided by a red line. 

A book of this size would have the sections divided about as follows: Blank sec- 
tion, 5 lines ; exchange, 3; interest, 10; bills discounted, 15; discount, 15; expense, 
6; Cashier account, 3; certificates of deposit, 10 ; individual deposits, 3; banks 3 or 
4 lines each ; certified checks, 2, and cash 1 line, the name of all accounts being 
printed in the book by your stationer. 

This is a handy book to be lying open on your desk, the items entered during the 
day being carried short into the first column and at the close of the day’s business 
carry totals to the columns headed Dr. and Cr. 

Contrary to usual banking customs, we will commence at the top and work down, 
First is a section left blank for the writing in of any tramp accounts that may strag- 
gle in. Exchange credit item ‘‘Cks” is taken in total from the pad of credit slips 
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which will be found on every bank’s desk and upon which you have jotted down 
during the day the amount of exchange derived from the cashing of out-of-town 
checks, etc., and credit item ‘‘ Reg.” is taken from the total shown by the draft reg- 
isters ; the charge to this account is taken from the advice of your correspondents 
who have been obliged to make a charge for the collection of some of the items sent 
by you. 


dournal Form No.3. 
Cpril 30,1900. 
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Interest charges are made direct from the paid certificates of deposit, the amount 
of interest having been marked on the certificate at the time of payment or renewal, 
and the credits are the accrued interest on demand notes and the amount realized 
from your city correspondent on your average balance. 

Bills discounted debits are entered direct from the notes and the credits from the 
discount tickler as shown in Fig. 4, this credit being the total of the notes paid or 


renewed during the day. 
Discount credits are also taken from the notes, the amount of discount having 


been marked on the note at time of discounting. Charges to this account might 
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arise from rebates, but I will not discuss rebates, for I have never had any experi- 
ence with them. Expense debits explains itself and the credit is a sale of revenue 
stamps. 

Cashier account credits are the Cashier checks issued and payable at your own 
bank, and the debits such checks as have been paid. In the smaller banks so few 
of these checks are issued it does not require the use of a register as is the case with 
drafts. 

Certificates of deposit debits are entered direct from the paid certificates, the 
figures in the item column being the certificate numbers; the credit is the total of 
certificates issued during the day as shown by the register in Fig. 5. 

Individual deposits debit and credit are the footings of the deposits and checks 
paid as shown by the ledger in Fig. 2. 

Certified checks credits are the checks you have certified for your customers and 
the charges such checks as have been returned to you and paid. Immediately upon 
certification of a check it is entered in the ledger against your customer’s account as 
a check paid and credited to certified checks on the journal ; when the check is 
returned for payment it is a charge to certified checks. 
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Certificate Register. Form No. 5: 
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Charges to the different banks are made direct from your letters, as shown by the 
journal entries ‘‘ L,” their advices of paid collections which you may have sent them, 
interest, etc. Credit entries from their letters, paid collections from your discount 
tickler, as shown in Fig. 4.and drafts drawn from the draft registers, as shown in 
Fig. 6. 

Now that all entries have been made, we will proceed to prove our work, which 
must be done before final postings to the general ledger can be made. Add the Dr. 
and Cr. columns of the journal and bring down the totals in small figures with a 
pencil. Now carry these results to the proof book as shown in Fig. 1, and if no 
errors have been made the journal debits added to to-day’s cash on hand will be 
found to balance with the journal credits which we have added to yesterday’s cash 
balance which has been brought forward. If an error exists in your work it will be 
shown by the proof, but we will leave that for discussion until a little later and for 
the present we will consider our work as correct. Returning to the journal, we 
enter the total of its debits to the credit of cash and the total of its credits to the 
debit of cash which, when added to the pencil footings, will give a proof of the 
journal. We now turn to the general ledger for the final summing up of all our 
transactions as shown in Fig. 7. 

This book, combining the general ledger and daily balance book, is patented and 
like the individual ledger the names of all accounts are printed therein to meet your 
requirements and the right side of every leaf is scored, in order to fold over and 
receive Saturday’s balances ; our cut shows this balance as well as our work of Mon- 
day as posted from the journal, and it being the end of the month, the various 
accounts which go to make up our profits and losses are also closed as an illustration 
of the ledger work. 

This completes our work for the day, and I trust the forms shown, together 
with the explanations, have enabled you to obtain a clear understanding of all entries. 
The writer has not attempted to enter on the journal all the transactions likely to be 
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met with in the course of your banking experience, but these forms are supposed to 
show the actual business of our bank for one day and the various entries made will 
serve to show its workings. 

Possibly some entries on the auxiliaries may seem a little blind, so we will return 
to the discount tickler, Fig. 4. This form is a simple one and answers all purposes 
for a small bank, there being three days’ maturities on each page; please observe 
that the items shown in the upper portion of the section are your own notes while 
those in the lower portion are such items as have been sent you for collection. At 
the top you will notice that $760 was sent to the Empire Bank, April 1, for collection 
and has not yet been reported back ; $411 was not due until May 1, but was paid 


Draft Register. Form No. b 
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to-day (see Tuesday’s section for explanation). Referring to the draft register, you 
will notice draft $904 to the Waverly Bank is for our credit in that bank, and is 
entered on the journal as a letter as is the draft $905 to the order of the Empire Bank. 

In connection with the banks let me refer you to the general ledger, where you 
will notice that the names of the Empire and Citizens’ Banks appear in both the 
resource and liability columns, These two banks are what we term credit banks, or 
banks with whom we balance account by draft, once a week or according to the 
terms of our agreement, and as the balance is sometimes in our favor, it is necessary 
to enter their names in both columns of the ledger. 

I would also call your attention to the closing of the several accounts into profit 
and loss; the letters ‘‘P. L.” and the balance figures opposite may be made in red 
ink if desired, but it is not necessary, for the letters would signify that it was the 
balance as carried to the profit and loss account. 

In referring to the individual ledger you will note that the account of F. A. Waite 
marked X $13.65 is an overdraft, which is always carried out in red ink, and as the 
amount $13.65 has been added in with the rest of the balances, we must deduct twice 
that amount, or $27.30, from the totals in order to correct the net balance as shown 
at the bottom. Fora detailed description of the Boston Ledger see the November, 
1899, number of THE BANKERS’ MAGAZINE, 
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General ledger.Rem No. 7- 
















































































We will now consider, for a moment, that brain-racking pastime (?) a search for 
differences. No man is infallible, consequently an error will sometimes creep in 
during the rush of a busy day ; the proof book will show it up, however, unless said 
error be a ‘‘double header ;” ¢. ¢., an error of equal amount existing in both the 
debits and credits, which Father Time will bring to the surface. The first place the 
writer searches for an error is the individual accounts which, though seemingly in 
balance, may be harboring such a mistake as would occur in the extension of checks 
in detail to total checks, which you can readily see would not affect the balancing 
of the ledger, since checks in detail have nothing to do with the striking of balances, 
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Should an error be discovered here and you did not care to make erasures, an explan- 
atory slip carried in the cash as a debit or credit will correct it until the next day, 
when the charge or credit, as the case may be, can be made on the ledger against 
your customer’s account. Other errors are more easily traced as there are fewer 
accounts to refer to. Possibly your cash might not prove, but if a recount fails to 
correct it and you have exhausted all other means, you can determine whether it is 
in the cash itself or in the figures by deducting the total of journal debits from the 
total of journal credits and cash on hand as shown by yesterday’s cash balance, and 
if the difference agrees with the cash as shown by your count, said count is correct ; 
but if the difference agrees with what you should have according to the cash blotter, 
then your actual cash is over or short as the case may be. 

Proof of the bills discounted can be made from the notes or by footing up the 
amounts as shown by the tickler, the latter method showing whether all notes have 
been entered on the tickler. Certificates can be proved by deducting the total of 
the paid from the total issued as shown by the certificate register ; neither of these 
proofs need be taken oftener than once a month or as often as you are desirous of 
ascertaining their correctness. 

The discount and collection registers being what you might term auxiliaries to 
the discount tickler, it is not deemed necessary to illustrate them for they are familiar 
to all bank clerks and usually carried in stock by all bank stationers as are the draft 
and certificate registers, and the manufacture of blank books has reached such a state 
of perfection as to enable one to procure any special book at a very reasonable price. 

Many things might be said concerning the merits of the different styles of ledgers 
now on the market. It is largely a matter of opinion, and I will be brief in giving 
mine. Many banks hold to the old style Dr., Cr. and balance, or three-column led- 
ger, which possesses some features superior to the Boston style. In the writing up 
of pass books and the averaging of balances it is far ahead of the Boston, but until 
a trial balance has been taken, you are never sure of its accuracy, and the extra time 
consumed in the balancing of pass books, etc., is trivial when you consider the joys 
(?) of taking a trial balance which the Boston gives you every day. 

What has been mentioned in connection with the individual ledgers will also 
apply to the general ledger, for the cloud of uncertainty hovers over the old-style 
book and can only be banished by drawing off a statement every day or once a week 
as your President or directors request, which calls for an extra book and extra labor. 
Modern books as well as modern ideas are adapted to any business whether large or 
small, and of what use are modern improvements anyhow if they are not applied to 
our needs? E. C. GLENWOOD. 





BRANCH AND OTHER BAnxks.—The most successful illustration of the benefits of 
branch banking is probably afforded by the banks of Canada.—W. Y. Journal of 


Commerce. 


The most successful example of independent banks is to be found in the United 
States—a country whose progress in banking and other forms of material prosperity 
has no parallel. 





VALUABLE FOR REFERENCE.—William Hazzard, Assistant Cashier of the Com- 
mercial National Bank, Peoria, Ill., writes under a recent date : 

‘“‘In renewing our subscription to the BANKERS’ MaGazrineE for the current year, 
for which find draft for $5 enclosed, permit us to express our appreciation of your 
very excellent publication. We consider it of such substantial and permanent value 
that for some years past it has been our practice to have it bound in half-yearly vol- 
umes, which we find valuable for reference and review.” 








NOTES ON FOREIGN EXCHANGES.* 





[Read before the Scottish Society of Economists, by William Graham, Secretary Union Bank 
of Scotland, Limited, Edinburgh.] 


Favorable and unfavorable are terms which were once, and still may be, used 
loosely if applied to the exchanges of goods between two countries. Under the old 
mercantile systems a country was thought to be on the road to ruin whose exports 
did not exceed its imports, with gold payments receivable for the balance thus due, 
and these terms favorable and unfavorable then referred solely to this erroneous 
conception. Thanks to the noble army of economists, and to the second great 
Scottish economist—Adam Smith—the words are no longer so applied, but are used 
strictly in reference to the exchange value of the monetary standard of a particular 
country when contrasted with those of other countries. Thus ina British news- 
paper the words favorable or unfavorable have relation to the pound or pence 
sterling ; in a French paper they relate to the franc, and so on. 

The expression short and long exchanges may be referred to. Short exchange 
implies payment at sight, and is the basis of all other exchange, upon which the 
long exchange rate is calculated by reckoning interest for two or three or six months, 
as may be required. Both quotations afford guidance when carefully considered. 
The short exchange is an index to probable gold movements as it rises or falls from 
par, and tells the course of trade at the movement of quotation, as also the chances 
of alteration in internal interest rates for the immediate future. 

In purchasing a bill drawn at a long exchange, interest is deducted from the 
short exchange at such rates as should repay the purchaser for the delay in getting 
payment and for the risks he runs until the day of payment. In this way the long 
exchange states the expectation as to the future course of interest rates, just as the 
prices of commodities quoted for future delivery may differ from those quoted for 
immediate delivery, the future price indicating the market idea as to the price likely 
to be current at such future date. The long rate has also to consider the credit of 
drawer and acceptor of drafts drawn at three or six months, as much may occur in 
that time to affect either party. Such questions of credit may expand in times of 
political or financial unrest beyond the names on the bill, and include the nations of 
either drawer or payee. For any circumstances, private or public, which may affect 
the ability of the drawer to pay, or the standing of the drawer in event of the drawee 
failing to pay, have their effect in fixing arate of long exchange. Any events likely 
to alter the course of exchange at or near the date of payment, which would reduce 
the value of bills, are important—for example, depreciation of paper currency or 
stoppage or restriction of gold exports, such as harass the Russian exchange. 

Direct and indirect or arbitrated exchanges open up a wide field—the latter 
involving the most intricate transactions in the settlement of exchange, and being 
often employed for operations of special magnitude. 

Direct exchange, as a technical term, explains itself, and simply refers to the 
settlement beween two countries being concluded in the currencies of these countries 
directly with one another. 

Indirect exchange may be divided into two classes—arbitrated and cross exchange. 

There is no official quotation of arbitrated exchanges, all such operations being 





* Continued from the May number, page 705, 
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calculated on quotations of direct exchange between three or more countries consec- 
utively. This at once distinguishes the class from direct exchange, where two 
countries only are concerned. Arbitrations may be simple or compound. As an 
example of simple arbitrated excharge, suppose that London is indebted to Berlin 
at a time when the German rate is low—7.¢., unfavorable to a London remitter—the 
latter, in place of further lowering the exchange by competing for a bill on Germany, 
perceives that the French exchange is high and therefore favorable for his purpose; 
further, that the exchange between France and Germany is favorable to France.* 
He accordingly purchases bills on Paris and remits them to his Berlin creditor, who 
is able to sell them there at a premium from the competition in Germany for bills on 
France. This is called a simple arbitration, through Paris. If the operator had 
bought bills in London on Amsterdam, and remitted those for sale in Paris and 
transmission of the proceeds to the original Berlin creditor, the transaction would 
be an example of compound or circuitous arbitration, there being two intermediate 
places of exchange—Paris and Amsterdam. 

Owing to the small margin of profit in such circuitous exchanges, and to the 
more numerous brokerages deducted, they are only used at special times and for 
special transactions, where or when the direct exchange may require some support, 
or where some effect is desired to be produced in the realms of finance. 

Some of the largest financial operations have been facilitated by these settlements; 
as, for example, the oft-cited payment of the French War Indemnity of 1871, where 
any attempt through direct exchange alone to achieve the results aimed at would 
have created financial disaster. 

Mr. Macleod, in his ‘‘ Theory and Practice of Banking,” gives an outline of the 
transaction based on the address delivered to the French Assembly by M. Leon Say, 
The sum to be paid to Germany was £210,000,000. Payments were agreed to be 
made in gold or silver coin, notes of the Banks of England, Prussia, Holland, 
Belgium, or in first-class bills of exchange. They were effected thus : 





Set off against French railways in Alsace taken over by Germany...... £13,000,000 
ee ee Oe Sc cccnceccdosedececoncodscceccccessese 5,000,000 
Gorman Ham MOC GE GOMET oes occ cccccccccccccccccccccccsccs ese cdpheblaalaniii 4,200,000 
EE eT ET Ne 1,000,000 
IL. on cnc cegdeeseseeeeaseseeseeecesesosonseseccsecoceesoosese 9,5C0,000 
Bills through the foreign Exchanges. ...........ccccccccccccecccccccceseces 169,300,000 

Dl cictiedcbueiahs: Minkeeiiebimaebesdanbensesesecesdornsensetonn;enteés £212,000,000 


Thus only thirty millions of this immense sum were paid in money (paper or 
metallic); the actual transfer of bullion being little over nine and one-half per cent. 
of the whole, of which nearly one-half was silver—a bad investment for Germany, 
as events proved. One hundred and sixty-nine millions, or eighty per cent., were 
settled through the foreign exchanges by purchase or drawing of bills—an eloquent 
testimony to the adaptive capacity of the system to meet circumstances so extra- 
ordinary. 

M. Leon Say in his report states : 


“Tt is not possible to explain the operations of a portfolio which contains 120,000 bills. 
There were ali sorts of bills, from less than £40 to more than £200,000; some mentioned the 
purchase of merchandise, others appeared only to be fabricated for the purpose, and destined 
themselves to be covered at maturity by bilis which were to be created to pay real trans- 
actions.” 


Mr. Goschen states that such bills as are last referred to play an important and 
legitimate part in the foreign exchanges. He gives the example of an agricultural 





*T. ¢., anything below 123% francs to 100 marks. 
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country importing goods in the spring and summer when it has no goods ready to 
export in payment, the harvest and crops not being yet marketed. How is the 
blank time to be tided over? In such cases some influential houses draw accommoda~- 
tion or non-value bills, which are purchased by importers and remitted in payment. 
By the time these bills mature the harvest is on the coast for export, and the value 
bills drawn for it are employed to liquidate these accommodation bills. Thus the 
exchange rate is supported and trade not interfered with. Such a system is liable 
toabuse ; but, as Mr. Goschen observes, until it is seen that the evil of an occasiona) 
abuse is greater than the permanent and real advantage, it is not likely to be dis- 
couraged. 

Returning to the French indemnity—in addition to a London office, agencies 
operated in Amsterdam, Berlin, Brussels, Frankfort and Hamburg, for the purchase 
and negotiation of bills. The London office continued from June, 1871, to September, 
1878. Its average rate of exchange was Fcs. 25°4948, or twenty-five centimes in 
favor of London. At one point the rate rose to Fcs. 26°18, being the maximum for 
the whole payment; the minimum rate was Fcs. 25°2614. It will be seen that even 
the mean of the rates was sixteen centimes above the high bullion point, while the 
maximum was no less than eighty-five centimes above that point. I have not 
traced the cause of this curiously high rate. M. Say refers to ‘‘ hasty action.” The 
ten or eleven centimes per £ above par, which raise rates to bullion point, work out 
about £4 per £1,000. The fact that the French Government paid a rate equal to 
£3, 7s. per cent., or $33, 14s. per £1,000, may indicate that during one point of the 
journey the ship had got perilously near the rocks, when stoppage was almost 
caused through gold and bills being equally scarce. It was perhaps inevitable that 
something abnormal should arise in so abnormal an operation. 

In this settlement all kinds of exchange were employed. Direct exchange from 
the various cities of France on the various cities of Germany. Cross exchanges by 
remittance to Berlin of bills drawn in Paris on Spain, London, Belgium, or Holland. 
Arbitrations of exchange were effected through one and all of these countries when 
direct and cross exchanges were exhausted or ceased to be profitable, and finally 
these enormous drafts were created, of which notice has been taken, which antici- 
pated real value transactions yet in the future. 

The second form of indirect exchange is called ‘‘ cross exchange.” In this the 
operation is between two countries for interest of or through the medium of a third. 
London is the great centre of this business. It constitutes a large portion of colo- 
nial and inter-continental business, and is also much used in the various countries of 
Europe. Numerous examples might be cited, each shedding light on separate 
branches and scenes of the world’s trade. The trade of the United States with China, 
where exports to the latter country are smaller than imports from it, is largely 
settled through London, in virtue of our goods exports to the States being very 
largely exceeded by our imports from them, the payments being partly balanced 
by our exports to China being much in excess of our imports from China. 

The Parsee merchants of Western India export cotton to Germany, but in absence 
of a balancing import from Germany an exchange of bills cannot be effected directly 
between the twocountries. Both have operationsin London, so the Indian exporter 
draws on that centre, and Germany buys bills on London in the markets of Haniburg, 
Bremen or Berlin, and remits to Londoa for payment of the cotton drafts. 

In these transactions rupees are exchanged in pounds sterling, which in turn are 
paid in German marks. The steady extension of German shipping and commerce in 
the far East may affect these and similar operations, and give Germany an opportu- 
nity of settling direct with India, as she is beginning to do with China ; for it can- 
not be forgotten that every invasion of Britain’s enormous foreign trade, every 
degree in which the exports of other countries replace those of Britain, involve a 
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slow but certain curtailment of London’s power and profit as the exchange centre of 
the world. 

Mr. Goschen in his ‘“‘ Foreign Exchanges” asks, ‘‘ Why it is that in the East 
Indies those who ship produce to America draw on London and not on New York, 
and why a New Orleans cotton exporter draws on London instead of St. Petersburg 
for the cotton shipped to Russia?” and replies that the great reputation of the London 
banking houses cannot be looked on as a primary cause, but is rather itself the 
result of that cause. The primary cause he thinks is to be found ‘‘in the stupen- 
dous and never-ceasing exports of England, which have for effect that every country 
in the world, being in constant receipt of English manufactures, is under the neces- 
sity of making remittances to pay for them either in bullion, in produce, or in bills. 
It may divert its produce to other countries, but the bills drawn against such pro- 
duce will be sure to find their way to England. There can be no exchange on any 
place to which remittances have not constantly and regularly to be made.” 

The fact that the vast bulk of these and other countries’ exports are carried in 
British shipping, the freights for which are paid to London, all tend to make the 
world London’s debtor. 

An interesting case of cross exchange was disclosed shortly after the Argentine 
crisis of 1890 had spent its force, and as that event in its causes and effects deeply 
affected the foreign exchanges, it may be briefly considered. Prior to 1888 Argentina 
had rushed into gross extravagances, meeting expenditure by issues of paper money 
and borrowings in the London market. Prices rose within the country, stopping 
exports but greatly stimulating imports, until the exchanges turned heavily 
‘“‘against,” down to and beyond the bullion point. Coin was exported to pay debts, 
and it became necessary to import large quantities from London, raised by loans 
issued through the Barings and the Muriettas. 

These gold shipments depleted the Bank of England’s reserves, and led to eleva- 
tion of interest rates at a time when there was no monetary scarcity in London. The 
banks and discount houses therefore continued to lend at their former low rates, and 
thus nullified the Bank’s efforts to raise its gold stock. The higher rate was at last 
made effective by the Bank borrowing in the open market, and thereby creating an 
artificial scarcity until gold came from the Continent, Meantime London refused to 
absorb more South American loans, and there followed the collapse of Baring’s und 
Murietta’s houses, the revolution in Buenos Ayres against Celman’s rascality, and 
hopeless failure of all the native Argentine banks. 

As nothing remained current but the rags of inconvertible paper money, the 
premium on gold arose, and with it the prices of all goods. At last a moratorium or 
delay of some months was granted to debtors, without regard to creditors’ feelings 
or necessities. 

After the political confusion had subsided, the abnormal charge for foreign remit- 
tances (through rise in gold premium) compelled importers to look for means of 
remittance, and they naturally perceived that their only available method was their 
best—viz., the export of goods, chiefly agricultural produce. Thus season after 
season, from 1890, the depreciated paper currency, with the enormous loss on foreign 
exchange, gave an incentive to increase the area under wheat and maize grown for 
export purposes. The following figures from the ‘‘ Economic Journal” show the 
Argentine wheat exports in quarters, without including maize exports, which were 
on an equally large scale : 


In 1887 the quarters of wheat exported Were.............. ccc cee cccccceceeee 1,806,250 
** 1890 . OF atin aelnaittee Seen sete ibenl 1,582,980 
** 1893 “<< ee eT 4,873,000 
** 1894 _ | gillian tiie aint tmnt 7,648,000 


Including the maize figures, this increase had an effect on Anglo-American grain 
prices altogether out of proportion to its actual bulk. It came, however, following 
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the unprecedented crops of three preceding years from the United States and 
Canada. It was also in the heat of the bimetallic controversy, when one side main- 
tained that the fall in general prices was due to demonetization of silver and conse- 
quent fall in silver values, whereby silver-exporting or silver-using nations, no 
longer able to get the old values in the exchanges, were encouraged to make up the 
deficit by exports of goods. Thus India increased her wheat and the United States 
their agricultural produce to such an extent as to undersell European growers, so 
reducing the value of home land and its produce. 

The monometallic side replied that the demonetization of silver came at a time 
when the world was ready for vast increase of natural production ; the boundless 
prairies of Manitoba and the States having been just placed under the plough, while: 
South Australia also came into the market. Concurrent with this there came 
extensive and almost unprecedented discoveries of silver ore. These causes in com- 
bination were held to explain the fall in silver bullion and to justify the abolition of 
the old parity between silver and gold. 

At such a moment, towards the end of 1893, with wheat lower than it had ever 
been in civilized history, exaggerated rumors of the immense Argentine crop of 
that year reached the market. The average price of English wheat for 1882 had 
been 47s. per quarter; for 1887, 33s.; for 1891, 36s. 8d.; for 1892, 30s. 3d., and the fall 
at end of 1893 lowered the average for that year to 26s. 4d., or 21s. per quarter be- 
low the average of 1882, a fall of forty-four per cent. in ten years. Worse was yet 
to come, and the following paragraph may assist in sounding the depths reached. 

Apart from contentions of monometallist or bimetallist, it was evident that the 
fall of thirty per cent. in the then value of the silver currency of India enabled that 
country to sell her wheat twenty-five to thirty per cent. cheaper than before that 
fall, and still be no loser on exchange rates ; thus using wheat as a remittance rather 
than purchase of bills. The effect on American and British wheat prices in London 
was obvious ; India could afford to undersell all her rivals, and although the actual 
quantity so sold was trifling in comparison with United States’ quantities, yet the 
lowered price of the small quantity fixed the price for the larger, as it invariably 
does. 

But the fall in Argentine currency (that is, its paper currency) was not merely 
thirty per cent., but sixty and eighty per cent., and it is equally obvious that the 
Argentine in turn could now afford (rather than remit by bill) to undersell Indian 
cheap labor and silver rupee, not to speak of American prairie values, and still not 
be a loser on exchange operation. Where the Indian could lower his price by 6s. 
per £ the Argentine could do so by 15s. per £. Fortunately he was not called on to 
do so, but his position enabled him always to command a market by selling just 
under the prices of all other countries, so that as with India, though the Argentine 
quantity was smaller even than the Indian supplies, yet it lowered the price of all 
wheat for that year, inasmuch as it was there for sale, without reserve, at any price. 
Since writing this I see the ‘‘ Statist” of December 7 current, in forecasting the 
future of the wheat trade, concludes with a notice of Argentine exports which 
strikingly shows the effect a relatively small quantity of goods may have on prices 
in certain circumstances. The world’s wheat crop for 1901 is estimated at 335 mill- 
ion quarters. Argentina, which last year exported nine million quarters, isexpected, 
through a rainy season, to send only three millions into the market this year, as to 
which the ‘‘ Statist” remarks, ‘‘ This probable absence of any severe Argentine com- 
petition is one of the strongest features in the position.” In ordinary circumstances 
one might wonder how even nine millions could seriously affect the price of 335 
millions, or nearly forty times the bulk; but the fact remains that the Argentine 
gold premium is still 135, and as long as their paper currency is thus at a discount 
of sixty-eight per cent. they can undersell all other nations, and their supply has to 
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be reckoned with.* No one is likely to forget the losses in the grain trade in Feb- 
ruary, 1894, when wheat dropped to £1 per quarter—the average for the year being 
only 22s. 10d. 

The disaster, viewed as an effect of a misused paper currency, in exchange law, 
was not, as far as I recollect, much noticed at the time, the monometallist treating it 
as amere question of overproduction in the goods affected, while the bimetallist 
ignored the Argentine origin of the mischief and continued to ascribe all to demonet- 
ization of silver. Assuming that the bimetallist was right in his argument up to 
1891-92, it cannot be denied that the ruinous falls of 1893-94 were due to a cause 
entirely apart from any question of silver versus gold, a cause which might operate 
in similar circumstances even though the bimetallic law were world-wide. A bank- 
rupt anxious to raise money can always realize his stock if it is vital for him to do 
so, even though the prices received injure his fellow tradesmen far and wide. What 
is true of the individual is equally true of a nation in such a position as Argentina 
then was. 

In 1894 and 1895 it was admitted by the New York newspapers that America had 
bought Argentine and South American produce to so large an extent as to become 
committed to Britain (from whom Argentina took the bulk of her exports and to 
whom she owed the bulk of her money) to the extent of £20,000,000—7. e., Argen- 
tine importers of English goods remitted money to London by drafts on New York 
purchased from exporters in Buenos Ayres. 

As the bulk of those payments accumulated at a time when the United States 
Treasury was in trouble over its own currency experiments, the effect was to 
increase the export of gold from New York to London at a point when the appar- 
ent course of trade would have warranted an opposite movement, thus affording 
another illustration of the vast hidden trade causes, speculations in stocks, and other 
purely monetary operations, which render it increasingly difficult to foretell the 
courses of exchange between countries from the actual transfers of goods in sight. 

These notes on the technicalities of exchange have reached an undue length, and 
leave no time for any general survey of the subject. It might have been desirable 
to add something as to the nature of the transactions which make up international 
indebtedness, or the relations which interest rates bear to exchange rates. I might 
have entered into more detaii of settlements of the more complicated forms of 
exchange, embracing, as these necessarily would, examples of all simpler operations. 
For those who wish to study those matters to best advantage, reference may safely 
be made on questions of theory to Viscount Goschen’s classic work, and for those of 
practice, including all questions of metallic parities, to the equally well-known 
Tate’s ‘‘ Cambist.” 

I trust, however, that you may have perceived in what has been said that those 
questions have not been altogether passed over ; that, with regard to the two first 
named, it has been noted how uncertain a guidance is obtained by watching merely 
the movements of goods; how vastly incorporeal and unseen influences affect the 
rates of exchange—whether political disturbance, wars, experiments in currency, 
depreciations of currency, foreign loans, or hidden trade movements be the causes, 
singly or in combination. It has been shown how causes operating on one side of 
the world may now produce effects at our own doors, with a rapidity and unexpect- 
edness which in former days were impossible. Electricity and steam have so bound 
the earth into one family that it is increasingly difficult for any member to escape 
when others suffer, or for one alone selfishly to enjoy prosperity. The same rapidity 





* At the conclusion of the lecture, a gentleman largely interested in the Leith grain trade 
stated as confirmatory of the argument at this point, that the recent telegram as to Argen- 
tine supply referred to in the “Statist” bas raised wheat values by 2s. per quarter over the 
whole world. 
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of communication which has tended to equalization of price has acted also on inter- 
est rates, which after all are only a price—that of money. Every equalization of 
these assists in maintaining equilibrium in the foreign exchanges ; and it is remark- 
able how quickly the Parisian financier extracts a profit from any serious inequality 
of the interest rates in London or Paris, by conducting remittances through the 
medium of the foreign exchanges to that city where the higher rate exists. 

Another cause which has had, and may have great effects in the world’s exchanges, 
is the rise of a new nation. The nineteenth will be remembered as the century of 
new or regenerated nations. The United States, South America, Italy, Germany, 
and Japan, may all be said to have risen or been reborn within the last hundred 
years, and how vast have been their effects. Our exchange operations with the 
United States alone now exceed £250,000,000 per annum. In another half-century 
what may not the figures be and who shall be the operators? The appearance of 
Japan during the last quarter of a century may be equalled and exceeded in effects 
by the regeneration of China in the succeeding quarter. The possibilities of China 
open up vistas in the political, financial, and industrial future which may spell revo- 
lution in Europe no less than in the East. Every reduction in the number of sepa- 
rate nationalities implies a simplification of the exchange system. Nothing need 
surprise us. The world seems again to be shaping for four or five great empires. 
The land of Sinim may be one.— Accountants’ Magazine (Hdinburgh). 





Failures of National and Other Banks. 

Editor Bankers’ Magazine: TOULON, Ill., June 4, 1902. 

Sir: I have seen it stated that a smaller percentage of private banks fail than either 
National or State banks in proportion to the numberof each. You perhaps know. Kindly 
give the percentages. W. E. GouLp. 

Answer.—According to the Report of the Comptroller of the Currency the failures of the 
different classes of banks were as follows in the years named : 

Year ended October 31, 1893: 


National banks suspended................208- 4.09 per cent. of those existing. 
State and Savings banks suspended........... 4.36 = ™ 
Private banks suspended.................eee6- 4.48 - ” 
Year ended October 31, 1897: 
National banks suspended................++6. 1.05 per cent. of those existing. 
State banks and trust companies suspended... 1.36 - ” 
Savings banks suspended.................e0+ 1.49 ” - 
Private banks suspended................eeee0- 1.23 





PostaL CHECK SystemM.—An Administration bill for the establishment of a postal cur- 
rency has been drafted by the committee appointed to consider the question. It authorizes 
the Postmaster-General to cause to be issued postal checks of fixed denominations, not 
above $1, in even multiples of five and ten cents. These are to be redeemable or payable 
at any money order postoffice. A fee in addition to the face value will be charged for every 
check issued. 

These postal checks will not be negotiable nor payable after the expiration of three cal- 
endar months from the last day of the month which may be written or stamped thereon, 
but a duplicate may be issued at any time thereafter by the Post-Office Department without 
charge. Duplicates will be similarly valid for three months. After the postal check is once 
paid the United States shall not be liable for any further claim for its payment. Postal 
checks will be sold wherever the regular stamps are sold. 





AN EXPENSIVE PursuIT.—Yeast—It costs a good deal of money for this Government to 
look after the counterfeiters. 
Crimsonbeak—Yes, it looks just like sending good money after bad.— Yonkers Statesman. 
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THE COMPANY’S NEW BUILDING. 


[INTERNATIONAL TRUST COMPANY OF BALTIMORE. 





Among the buildings that have been erected in recent years for the various trust 
companies and banks in Baltimore, there is no building more remarkable for its 
dignified simplicity than the new home of the International Trust Company. The 
marble front, with its massive columns, gives an idea of strength and impressive- 
ness rarely found in buildings of this type. 

The interior is one of beauty and symmetry, and is lighted by a magnificent 
dome of leaded and colored glass. Passing through the main door from the street 
and through the vestibule, to the right, we have the executive officers, and to the 
left we have the clerical force. To the rear is the safe deposit department, with a 
special division, looking to the wants of lady customers, which is to be made a feat- 
ure of the International Trust Company. The vaults are of chrome steel, surrounded 
by cement and iron, making them not only drill proof but making it impossible for 
the sides of the vaults to be melted by electric current. 

On the second floor, in the rear of the building, there will be a large suite of 
offices devoted to committees, directors and stockholders. The interior of the build- 
ing will be finished in marble, mahogany and bronze. 

The erection of this fine and appropriate structure is another evidence of the 
prosperity of the International Trust Company, and is a gratifying result of the 
capacity and skill shown in the management of the company’s affairs. 














THE TWENTY-THIRD WARD BANK OF NEW YORK 
CITY. 





A short time ago the Twenty-Third Ward Bank, located in the Borough of the 
Bronx, this city, opened a branch at 960 Boston avenue, about.a mile and a half 
distant from the parent institution. This action seems to conform fully to the spirit 
of the law enacted a few years ago in this State, authorizing banks to establish 
branches. The sponsors of that law claimed that its purpose was, and its effect 
would be, to supply to localities lacking them necessary banking facilities, furnished 
by established institutions possessing the confidence of the public. 

In this case a very important section in a rapidly growing part of upper New 
York, heretofore without a bank, has its wants supplied by an institution which for 





CHARLES W. BOGART, President. GEORGE E. EDWARDS, Cashier. 


fourteen years has been closely identified with the business interests of the two larg- 
est wards in the city, known under the comprehensive title of the Bronx. It was 
on April 17, 1888, that the Twenty-Third Ward Bank was organized to do a bank- 
ing business in a territory in which no bank existed at the time. Years before banks 
hed been organized in what was then known as the Annexed District, and had come 
to grief; so the new institution had not only to overcome the usual difficulties which 
threaten the progress of a bank in its infancy, but it had to override the prejudice 
created by local tradition. 

The men who organized the Twenty-Third Ward Bank were well known in bus- 
iness circles, not only uptown but in the lower part of the city as well. Their 
names commanded confidence and their wisdom was displayed in their selection of 
the officers to manage the institution. All the principal officials now in control 
were with the bank when it started. 

The President, Charles W. Bogart, during the first seven years filled the posi- 
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tion of Cashier, while he also performed the duties of President to a large extent. 
Mr. Bogart was fully equipped for his office by a banking experience extending 
over many years, first with the Metroplitan National Bank and afterwards with the 
Gallatin National Bank of this city. From the latter he went to the Twelfth Ward 
Bank as paying teller, going thence to the Twenty-Third Ward Bank. Seven years 
ago Mr. Bogart was elected President, which position he still retains. His long con- 
nection with the bank and his faithful devotion to its service were pleasantly recog- 
nized by the directors at the celebration 
of the fourteenth anniversary of the bank 
on April 17 last, by the presentation of a 
handsome gold watch. 

Mr. Bogart is especially fitted for the 
position he holds by reason of his train- 
ing under so wise and conservative a 
banker as the late Frederick D. Tappen, 
of the Gallatin National Bank. 

The Twenty-Third Ward Bank is es- 
sentially a people’s bank, and its manage- 
ment is necessarily different from that of 
a bank whose principal business is con. 
nected with Wall Street securities and 
operations. Recognition of this fact ac- 
counts largely for the success the bank 
has met with in winning the support of 
the business people in the Bronx. 

Mr. Bogart is widely known and is a 
member of a number of social and busi- 
ness Clubs. He is the Treasurer of the 
North Side Board of Trade, and a mem- 
ber of the Harlem, the Tallapoosa, the Schnorer and other organizations. 

Mr. John Haffen, the Vice President, is one of the incorporators of the bank. 
He is President of the J. & M. Haffen Brewing Company, President of the Dollar 
Savings Bank, Treasurer of the People’s Guaranty and Indemnity Company, and a 
director of the Union Surety Company. Mr. Haffen gives much of his personal 
attention to the affairs of the Twenty-Third Ward Bank, and his connection with 
that institution has greatly enhanced its popularity and contributed to its prosperity. 

The Cashier is Mr. George E. Edwards, who is also a director of the bank. Mr. 
Edwards was appointed general bookkeeper and teller at the time the bank was 
organized. Subsequently he was advanced to paying teller, and when Mr. Bogart 
became President, he was made Cashier. Mr. Edwards possesses the essential quali- 
fications of the ideal bank Cashier. Strong in character, of keen judgment and 
courteous manner, he is the right man in the right place. 

The decision of the bank to open a branch was arrived at after a careful study of 
the situation. A bank was needed in the neighborhood selected, but it is doubtful 
if an independent bank could have succeeded. In fact, it has already been demon- 
strated that the reputation and popularity of the Twenty-Third Ward Bank were 
necessary to the success of the branch. 

The Twenty-Third Ward Bank has a capital of $100,000. Its surplus and undi- 
vided profits per last report were $77,526, and its deposits, $1,249,679, while the 
cash reserves were more than $400,000. It owns its banking house at 135th street 
and Third avenue. The directors are : William S. Beckley, Charles W. Bogart, 
George E. Edwards, Alfred E. Fountain, John Haffen, Brian G. Hughes, George 
M. Mackellar, Anton Rinschler, David B. Sickels, and Hon. James L. Wells. 





JOHN HAFFEN, Vice-President. 

















SAVINGS BANKS ASSOCIATION OF THE STATE OF 
NEW YORK. 





PROCEEDINGS OF THE NINTH ANNUAL MEETING. 





The ninth annuai meeting of the Savings Banks Association of the State of New 
York was held at the rooms of the Chamber of Commerce, New York city, Wednes- 
day, May 7, representatives from a number of the Savings banks of the State being 
present. 

President Andrew Mills, in opening the meeting, called attention to the fact that 
in the past calendar year the deposits in the Savings banks had increased $67,000, - 
000, the total now being $1,014,000,000—the largest ever reported. The number of 
depositors is 2,174,511, or about one in three and one-half of the entire population 
of the State. He said that the depositors in the Savings banks of the State could 
pay the national debt and still have $200,000,000 remaining. He urged conservatism 
in dealing with the vast sums entrusted to these institutions, and deprecated the 
lack of harmony among members in matters of legislation. Other speakers also 
expressed the sentiment that the executive committee should be unanimously sup- 
ported in its attitude toward bills affecting Savings banks. 

W. B. Van Rensselaer, President of the Albany Savings Bank, made a report as 
chairman of the executive committee. This report was read by Chas. E. Hanaman, 
President of the Troy Savings Bank, Mr. Van Rensselaer not being able to be pres- 
ent. The report dealt with the matters that have engaged the attention of the com- 
mittee since the previous meeting, and related chiefly to various bills introduced in 
the Legislature relating to Savings banks. 

Mr. Hanaman offered the following resolution, which was adopted : 


** Resolved, That the prosperity, influence and strength of the association are dependent 
upon the harmonious relation of its members; and it is the sense of this meeting that in 
future no action should be taken, by public expression of any divergence of opinion between 
the executive committee and the individual members, unless through a special meeting to be 
called such expression of opinion is authorized.”’ 

The nominating committee submitted the following list of officers, which was 
adopted : 

President—Charles A. Schieren, President Germania Savings Bank, Brooklyn. 

First Vice-President—James McMahon, President Emigrant Industrial Savings 
Bank, New York city. 

Second Vice-President—Edward S. Dawson, President Onondaga County Sav- 
ings Bank, Syracuse. 

Third Vice-President—Charles E. Hanaman, President Troy Savings Bank, Troy. 

Secretary—William G. Conklin, Secretary Franklin Savings Bank, New York 
city. 

Treasurer—Samuel D. Styles, President North River Savings Bank, New York 
city. 

Executive Committee—Wm. G. Sturges, President Seamen’s Bank for Savings, 
New York city ; James M. Wentz, President Newburg Savings Bank, Newburg ; 
Wm. B. Van Rensselaer, President Albany Savings Bank, Albany ; Bryan H. Smith, 
President Brooklyn Savings Bank, Brooklyn; John D. Hicks, President Bowery 
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Savings Bank, New York city ; Robert 8S. Donaldson, Secretary Erie County Sav- 
ings Bank, Buffalo; Alexander E. Orr, President South Brooklyn Savings Bank, 
Brooklyn ; Charles E. Sprague, President Union Dime Savings Bank, New York ; 
David Hoyt, Secretary Monroe County Savings Bank, Rochester. Members Ex- 
Officio—Charles A. Schieren, President Germania Savings Bank, Brooklyn; Charles 
E. Hanaman, President Troy Savings Bank, Troy; James McMahon, President 
Emigrant Industrial Savings Bank, New York city ; Edward 8. Dawson, President 
Onondaga County Savings Bank, Syracuse; Wm. G. Conklin, Secretary Franklin 
Savings Bank, New York city ; Samuel D. Styles, President North River Savings 
Bank, New York city. 

A. T. E. Lansing, Treasurer of the Jefferson County Savings Bank, Watertown, 
read the following paper : 
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PaPeR Reap By A. T. E. LANSING. 





Mr. President and Members of the Savings Banks Association of the State of New York— 
This paper is presented pursuant to the request of your committee for a description of the 
methods in use in the Jefferson County Savings Bank, a country institution with deposits 
under $5,000,000. It is not intended as an article on any abstract question or method, but will 
be confined exclusively to the manner of conducting business in this bank. The system is no 
doubt substantially the same as in many other like institutions, and has grown up in this 
bank from ideas and methods borrowed from other institutions, combined with the experi- 
ence of the management in the conduct of its business. 

The primary object has been to simplify and reduce the work, at the same time retaining 
accuracy. The card-index system is used in place of signature book, supplemented with suit- 
able indices. Thesignature cards are printed with blanks for desired information. With the 
information obtained the tellers are enabled to identify depositors with a reasonable degree 
of certainty, and without causing them the inconvenience of being identified. It is not infal- 
lible although thus far the bank has been very fortunate in not paying the wrong party. 

In the transaction of business with depositors, deposit slips are used for deposits and 
5 | receipts for withdrawals made by depositor personally. Otherwise by the usual form of 
order. 

Pass books are of the balance kind. Interest is credited in red ink. When the interest is 
| added on a pass book, that interest is checked on the ledger, showing the pass book has been 
: | presented since last interest day. This checking is also of use in making up dormant account 
report. 

The books of the bank are a general ledger, individual ledgers and a general day book for 
the assembling of totals for the day’s business. 

The day books for individual ledgers are sheets for each ledger showing the numbers of 
accounts therein. 

The deposit sheets are printed in black ink and the draft sheets in red ink. Portfolios for 
holding sheets are bound in black for deposits and red for drafts; and each holds the number 
| of ledger sheets in use, and a total sheet for assembling footings of each ledger for general 

day book. 

| During the day the assistant bookkeeper enters the deposit slips on deposit sheets or 
‘*tabbies,” entering the number of account in first column. The next space is for page of 
posting, then the name of depositor. The amount is placed on the coupon at the right. After 
the bookkeeper has posted the amounts to the respective accounts, the coupon is removed, 
and the assistant bookkeeper then checks the bookkeeper’s work by looking up what is posted 
and entering it in a column for the amount on original sheet. If the footings of the original 
sheet and coupon agree, the work must be correct. He also verifies the extension into the 
balance, The drafts are treated in the same manner. The lines on the sheets are numbered 
in succession, so that the total number of deposits or drafts on each ledger can be seen at a 
glance. The last column on sheet is for new and reopened accounts and closed accounts. The 
reopened accounts are marked on the deposit slip with a letter “ R,”’ also on deposit sheet ; 
and the number indicating a new account. The draft sheets are printed in red ink. Receipts 
or checks closing an account are marked with a letter “C;” also on draft sheets. 

The total deposit and draft sheets are for assembling the footings of the deposits and the 
drafts of the different ledgers; each line on these sheets representing a ledger. The first col- 
umn has the number of accounts contained in the ledger; the next space is the letter or num- 
ber of the ledger; the next space is fur the amount of the footings of each ledger; next 
column, number of deposits or drafts; a column for closed accounts or new and reopened 
accounts. The total] footings give the amount deposited and withdrawn for the day, also the 
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number of transactions with depositor and new and closed accounts. These sheets are copied 
into the general ledger deposit account. 

The general ledger is ruled and made especially for this system. The first hundred pages 
are for the deposit account. The left-hand page is for drafts with word *“ Draft” printed in 
red ink, and the columns have printed headings as follows: Number of deposit, number of 
drafts, number of new and reopened accounts, number of closed accounts. Then follow 
columns for amount of drafts on each individual ledger, and a column for the total amount 
of drafts for the day. The right-hand page has the date, total amount deposited for the day, 
and the balance the bank owes depositor. Then follow columns for the amount deposited 
on each individual ledger forthe day. The lines down the page are numbered for the days of 
the month, with a number of extra lines for the assembling of the totals of the different 
ledgers for a proof; also for assembling the different months for taking trial balances. 

The expense account is ruled in columns with printed headings to correspond with the 
Superintendent of Banks “Schedule F,” and as the items come in the daily course of business 
they are posted into the respective columns. This account has a credit column next to the 
balance, but it isseldom used. Then follow cash, bank, bond and mortgage, stock, premium, 
interest and profit and loss accounts. All balances show in balance column, The last fifty 
pages are memorandum accounts for listing bonds, with columns with printed headings as 
follows: Date of purchase, rate of interest, bond number, year due, amount bought, amount 
paid, balance, when interest is due, amount of interest, date when paid, remarks. 

Cash is made up daily on a separate cash book. 

For figuring interest or dividend in January and July sheets are used ruled with columns 
for folio of ledger, number of account, the amounts to figure interest on for three and six 
months, a column for the time, a column for the assembling of the amount of interest, and 
another column for total interest to be added to each account. All ledger accounts are 
figured in this manner. The totals of the sheets for each ledger are credited to the ledger’s 
column on deposit account in general ledger. 

The individual ledgers are balance ledgers with an interest column. Nothing is ever 
posted in the interest column but interest. When figuring interest dividend on sheets the 
amount is immediately entered on the ledger from sheet, and called back before footing, 
When drafts or deposits are made on an account after interest is entered, it is dropped down 
a line; and if any change is made in the interest, it is noted on the correction sheet of that 
ledger, and is deducted from total amount of the footing for said ledger. 

Trial balance sheets for individual ledgers are ruled with a column for folio, previous bal- 
ance, total drafts on each account, total deposits and interest added, present balance, and 
ruled for thirty-six accounts. The previous balance is the last trial balance. All drafts made 
on each account since last trial balance are added together, and the total entered in debit or 
draft column. All deposits made and the interest credited since last trial balance are added 
together and entered in credit or deposit column. The present balance of account is entered 
in the present balance column. Each line represents an account, and the transactions thereon 
for six months. To prove the work the previous balance and credit columns are added 
together and should equal the sum of the debit and present balance column, If they do not 
agree, there is an error in those thirty-six accounts, which is easily located. Each ledger is 
verified in the same way, proving thirty-six accounts atatime. The total footings of these 
sheets for this ledger will agree with the columns of this ledger on the general ledger. Care 
is exercised not to leave any amount off or of going back of last trial balance date. Either 
will cause trouble and show error. It proves the posting is correct; that the interest was 
footed and entered correctly, and that the ledger isin balance. There is only one thing it 
wont prove, one error balancing another, on these thirty-six accounts, 

The mortgage book is ruled and headed for borrower’s name, residence and amount of 
loan, rate of interest, attorney’s approval as to title, time to run, its record in county clerk’s 
office, date when interest is payable, when paid and payment on principal appraisal, amount 
of insurance held and appraiser’s name. Notices are sent to mortgagors about fifteen days 
before the date on which interest isdue. When mortgage interest is paid, a receipt is issued 
with record on the stub. This is transcribed to general day book, and from there to interest 
account on general ledger, name and amountin full. A mortgage interest tickler is used, in 
which a line is given to a mortgage and the interest marked off by checking back the stubs 
with it, and then checking up mortgage book with tickler. 

Blank notices are also used for delinquent mortgagors, for renewals of insurance, for 
city treasurer and county treasurer to certify as to taxes and for mortgagors that taxes are 
unpaid. : 

Blanks are provided for opening out-of-town accounts, with instructions, signature blank 
and answers to questions on cardindex. Also for signature and answers to questions on card 
index, when deposit is made for another person. 

The working force is composed of a teller, bookkeeper and assistant bookkeeper, the 
Treasurer taking hold in any and all places. The bookkeeper takes a hand at the counter to 
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relieve the depositors from along wait. Each pass book is compared with the ledger when 
adding the interest, and always before closing an account, the assistant bookkeeper coming 
in for his share of comparing pass books as well as the Treasurer. At times one or two trus- 
tees check pass books that happen to come in with ledger balance. They also check up the 
trial-balance sheets. In figuring interest and drawing off trial balance, the work is inter- 
changeable and it is impossible for any irregularities to exist without detection. 


At the afternoon session Chairman Mills introduced the principal speaker of the 
day, Hon. E. J. Hill, a member of Congress from Connecticut. <A full report of 
Mr. Hill’s address follows : 


ADDREss OF Hon. E. J. HI. 


MR. PRESIDENT AND GENTLEMEN: When the Japanese worshipper goes to the Buddhist 
temple in the city of Narra, in Japan, he has his prayers printed on slips of tissue paper, and 
wetting them in his mouth, he throws them at the idol. If they stick he goes away happy, 
believing that the prayers are answered. 

So lam here to-day to fling some thoughts at you from this manuscript, in the firm belief 
that if I can make them stick in your mem- 
ory, somewhere and somehow, the answer will 
come in a sounder currency and a better bank- 
ing system for our beloved country. 

My subject will be House Bill 13,363, entitled 
**A Bill to Maintain the Gold Standard, Provide 
an Elastic Currency, Equalize the Rates of In- 
terest Throughout the Country, and Further 
Amend the National Banking Laws.”’ 

While we may not all agree concerning 
every feature of this measure, of one thing 1 am 
sure, that, representing as you do more than 
two million depositors in this State and over a 
billion in amount of the savings of your people, 
you not only strive to guard with jealous care 
and keep in perfet safety the trusts committed 
to you, but when the savings of the past are 
called for in times of stress and sore necessity, 
your duty and your pride as well, will lead you 
to meet those calls with money that is good the 
world around and with the highest purchasing 
power everywhere. 

In one respect you are the eyes and ears and 
brains for nearly one-third of the population of 
this State. 

So far as deposits are made for investment 
purposes, they are a tribute to your sagacity, 
and their great increase a testimonial to the 
confidence which is placed in you; but the weekly savings which are entrusted to you repre- 
sent the vigor and strength of active life which are stored and held till age and weakness 
make their use imperative, and any shrinkage in the purchasing power of the money which 
measures these, means just so much less of comfort and so much more of deprivation when 
old age comes. 

It is, therefore, to the everlasting credit of the mutual savings banks of this State, that 
when the kind of money in which those deposits should be paid became a disputed political 
question in °96, you promptly declared, “that in our judgment the future prosperity of the 
country and the welfare of the people demand not only that the gold standard shall be main- 
tained, but the currency system now in use shall be so changed and remodeled as to meet and 
adapt it to the increasing needs of commerce, and equal in security and credit with the best 
in circulation by any of the civilized nations of the earth.” 

In the House of Representatives the Committee on Rules often bring in a rule, thata 
certain subject shall be made a “continuing question until disposed of,” and I take it that 
this resolution was one of that kind; that what you said in 86 you mean to-day, to-morrow, 
and all the to-morrows in the future. 

Now let me tell you what has been done to carry that resolution into effect. 

Then the only dangerous feature of our currency system was fiat money. 

Then we had $346,681,016 of greenback promises to pay. 

Every dollar of it is still outstanding. 
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Then we bad 401,688,649 silver dollars, worth 52.2 cents each, but legal tender for one 
hundred cents. 

Now we have 534,606,654 silver dollars outstanding, worth about forty-one cents each, and 
are steadily coining a million and a half a month and have been doing so from that day to 
this, and unless legislation is had forbidding it, will continue to do so till the aggregate will 
be 570 millions. 

Since you passed your vote not one dollar of the demand notes has been canceled, and no 
provision whatever has been made for maintaining the parity of our enormous mass of silver. 
Indeed, so far as legislation is concerned, barring the right to issue three per cent. certificates 
of indebtedness given in the War Revenue Act, the Treasury Department has less power 
than it had prior to the Act of March 14, 1900, to maintain the parity with gold of all forms 
of money. 

That act, in its first section, did declare that 25.8 grains of gold nine-tenths fine should be 
the standard unit of value, but in its last section it proclaimed senatorial faith in interna- 
tional bimetallism, 

It did increase our gold reserve from one hundred to one hundred and fifty millions; but 
where, under the old law, all of it could, in the discretion of the Treasury, be used before the 
signal of distress in the shape of bond issues was put out, now such use is limited to fifty 
millions, and I need not say to a convention of bankers that a reserve which can, under no 
conditions, be used, is a delusion and a snare. 

It did, perhaps, strengthen the position of the greenback by restricting to this one form 
of currency all of the powers which the Treasury before possessed to maintain all our money 
at parity with gold; but. in so doing, left a much larger amount of silver stark naked and 
alone to maintain itself by use, with the confidence of the people as its only redeemer. 

I take the position here to-day that the United States has no more right to put in circula- 
tion any form of legal-tender money which it will not redeem in the money of the standard 
which it has itself proclaimed than an individual has to issue his note with the deliberate 
intention of defaulting in its payment. 

No good reason can be given why the greenback, which is all fiat, should be redeemed in 
gold, and the silver dollar, which is more than half fiat, should not be also. 

Indeed, the only excuse—for there is no reason—which can be offered is that it would be 
dangerous, and that it would increase the so-called ‘‘endless chain,” and so prove a burden 
which the Treasury could not carry. 

The claim refutes itself, for the silver dollar is a legal tender for all dues to the Treasury, 
and Hon. Lyman J. Gage, who filled the position of Secretary of the Treasury with an ability 
equaled by few men in our country’s history, told the simple truth when he said, ‘* The Goy- 
ernment might just as well face the redemption at the front door as to delay until it must 
take it under the revenue laws at the back door.”’ The danger isever present in our financial 
system, and it is far safer to find it out and be prepared for it than it is to ignore it and have 
it find us unprepared, as it did in ’98, 

God,in His goodness to us as a nation, has given us splendid crops and an abounding 
prosperity, and the miner, with his pick and shovel, has more than doubled our stock of gold 
since then, and so shielded us from the otherwise inevitable result of our foolish financial 
policy ; but Congress has had little to do with either of these causes, and, indeed, so far as 
effective financial legisiation is concerned, has been practically content to let things drift, 
and will be so content in the future, unless an aroused public opinion shall demand some 
action or adversity shall come again to compel it. 

Do you doubt it? 

The late Comptroller of the Currency, in a speech a few days ago, used this language : 

“ The adoption of asset currency would involve the reorganization of the entire banking 
business of the country, and this, of course, is not to be thought of during times of prosperity. 
Those things are best done during periods of adversity, when a little uncertainty added to 
the total cannot influence business much for good or bad.” 

It may be that this is good policy and good politics as well, but I do not think it is either; 
for when trouble does come, as come it will, the people will hold the party in power toa strict 
responsibility for failure to prepare for it when they had the opportunity. 

Many years ago the wise man said: ‘*A prudent man foreseeth the evil and hideth him- 
self, but the simple pass on and are punished.” 

Icommend this proverb, with all that it implies, not only to those who, having given little 
thought to the question, are content to * let well enough alone,” but especially to those who, 
fully realizing the situation, are indifferent to it because a Congressional election is approach- 
ing. Is the currency system of the United States always to be a political football, only to be 
kicked back and forth between the parties, and, when the game is finished, to be laid away as 
a trophy of victory, battered and bruised and soiled with the dirt of party conflict ? 

Three months ago the National Board of Trade recommended “ that Congress enact such 
legislation as may be necessary to put this country on a permanent gold basis,” and by 
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relieve the depositors from along wait. Each pass book is compared with the ledger when 
adding the interest, and always before closing an account, the assistant bookkeeper coming 
in for his share of comparing pass books as well as the Treasurer. At times one or two trus- 
tees check pass books that happen to come in with ledger balance. They also check up the 
trial-balance sheets. In figuring interest and drawing off trial balance, the work is inter- 
changeable and it is impossible for any irregularities to exist without detection. 


At the afternoon session Chairman Mills introduced the principal speaker of the 
day, Hon. E. J. Hill, a member of Congress from Connecticut. A full report of 
Mr. Hill’s address follows : 


ADDREss OF Hon. E. J. Hu. 


MR. PRESIDENT AND GENTLEMEN: When the Japanese worshipper goes to the Buddhist 
temple in the city of Narra, in Japan, he has his prayers printed on slips of tissue paper, and 
wetting them in his mouth, he throws them at the idol. If they stick he goes away happy, 
believing that the prayers are answered. 

So 1 am here to-day to fling some thoughts at you from this manuscript, in the firm belief 
that if I can make them stick in your mem- 
ory, somewhere and somehow, the answer will 
come in a sounder currency and a better bank- 
ing system for our beloved country. 

My subject will be House Bill 13,363, entitled 
*“*A Bill to Maintain the Gold Standard, Provide 
an Elastic Currency, Equalize the Rates of In- 
terest Throughout the Country, and Further 
Amend the National Banking Laws.”’ 

While we may not all agree concerning 
every feature of this measure, of one thing 1 am 
sure, that, representing as you do more than 
two million depositors in this State and over a 
billion in amount of the savings of your people, 
you not only strive to guard with jealous care 
and keep in perfet safety the trusts committed 
to you, but when the savings of the past are 
called for in times of stress and sore necessity, 
your duty and your pride as well, will lead you 
to meet those calls with money that is good the 
world around and with the highest purchasing 
power everywhere. 

In one respect you are the eyes and ears and 
brains for nearly one-third of the population of 
this State. 

So far as deposits are made for investment 
purposes, they are a tribute to your sagacity, 
and their great increase a testimonial to the 
confidence which is placed in you; but the weekly savings which are entrusted to you repre- 
sent the vigor and strength of active life which are stored and held till age and weakness 
make their use imperative, and any shrinkage in the purchasing power of the money which 
measures these, means just so much less of comfort and so much more of deprivation when 
old age comes. 

It is, therefore, to the everlasting credit of the mutual savings banks of this State, that 
when the kind of money in which those deposits should be paid became a disputed political 
question in °9, you promptly declared, “that in our judgment the future prosperity of the 
country and the welfare of the people demand not only that the gold standard shall be main- 
tained, but the currency system now in use shall be so changed and remodeled as to meet and 
adapt it to the increasing needs of commerce, and equal in security and credit with the best 
in circulation by any of the civilized nations of the earth.”’ 

In the House of Representatives the Committee on Rules often bring in a rule, that a 
certain subject shall be made a “continuing question until disposed of,” and I take it that 
this resolution was one of that kind; that what you said in 96 you mean to-day, to-morrow, 
and all the to-morrows in the future. 

Now let me tell you what has been done to carry that resolution into effect. 

Then the only dangerous feature of our currency system was fiat money. 

Then we had $346,681,016 of greenback promises to pay. 

Every dollar of it is still outstanding. 
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Then we bad 401,688,649 silver dollars, worth 52.2 cents each, but legal tender for one 
hundred cents. 

Now we have 534,606,654 silver dollars outstanding, worth about forty-one cents each, and 
are steadily coining a million and a half a month and have been doing so from that day to 
this, and unless legislation is had forbidding it, will continue to do so till the aggregate will 
be 570 millions. 

Since you passed your vote not one dollar of the demand notes has been canceled, and no 
provision whatever has been made for maintaining the parity of our enormous mass of silver. 
Indeed, so far as legislation is concerned, barring the right to issue three per cent. certificates 
of indebtedness given in the War Revenue Act, the Treasury Department has less power 
than it had prior to the Act of March 14, 1900, to maintain the parity with gold of all forms 
of money. 

That act, in its first section, did declare that 25.8 grains of gold nine-tenths fine should be 
the standard unit of value, but in its last section it proclaimed senatorial faith in interna- 
tional bimetallism, 

It did increase our gold reserve from one hundred to one hundred and fifty millions; but 
where, under the old law, all of it could, in the discretion of the Treasury, be used before the 
signal of distress in the shape of bond issues was put out, now such use is limited to fifty 
millions, and I need not say to a convention of bankers that a reserve which can, under no 
conditions, be used, is a delusion and a snare. 

It did, perhaps, strengthen the position of the greenback by restricting to this one form 
of currency all of the powers which the Treasury before possessed to maintain all our money 
at parity with gold; but, in so doing, left a much larger amount of silver stark naked and 
alone to maintain itself by use, witb the confidence of the people as its only redeemer. 

I take the position here to-day that the United States has no more right to put in circula- 
tion any form of legal-tender money which it will not redeem in the money of the standard 
which it has itself proclaimed than an individual has to issue his note with the deliberate 
intention of defaulting in its payment. 

No good reason can be given why the greenback, which is all fiat, should be redeemed in 
gold, and the silver dollar, which is more than half fiat, should not be also. 

Indeed, the only excuse—for there is no reason—which can be offered is that it would be 
dangerous, and that it would increase the so-called ‘‘endless chain,” and so prove a burden 
which the Treasury could not carry. 

The claim refutes itself, for the silver dollar is a legal tender for all dues to the Treasury, 
and Hon. Lyman J. Gage, who filled the position of Secretary of the Treasury with an ability 
equaled by few men in our country’s history, told the simple truth when he said, ** The Goy- 
ernment might just as well face the redemption at the front door as to delay until it must 
take it under the revenue laws at the back door.” The danger isever present in our financial 
system, and it is far safer to find it out and be prepared for it than it is to ignore it and have 
it find us unprepared, as it did in °93. 

God, in His goodness to us as a nation, has given us splendid crops and an abounding 
prosperity, and the miner, with his pick and shovel, has more than doubled our stock of gold 
since then, and so shielded us from the otherwise inevitable result of our foolish financial 
policy; but Congress has had little to do with either of these causes, and, indeed, so far as 
effective financial legisiation is concerned, has been practically content to let things drift, 
and will be so content in the future, unless an aroused public opinion shall demand some 
action or adversity shall come again to compel it. 

Do you doubt it? 

The late Comptroller of the Currency, in a speech a few days ago, used this language : 

* The adoption of asset currency would involve the reorganization of the entire banking 
business of the country, and this, of course, is not to be thought of during times of prosperity. 
Those things are best done during periods of adversity, when a little uncertainty added to 
the total cannot influence business much for good or bad.” 

It may be that this is good policy and good politics as well, but I do not think it is either; 
for when trouble does come, as come it will, the people will hold the party in power toa strict 
responsibility for failure to prepare for it when they had the opportunity. 

Many years ago the wise man said: ‘*A prudent man foreseeth the evil and hideth him- 
self, but the simple pass on and are punished.” 

Icommend this proverb, with all that it implies, not only to those who, having given little 
thought to the question, are content to “ let well enough alone,” but especially to those who, 
fully realizing the situation, are indifferent to it because a Congressional election is approach- 
ing. Is the currency system of the United States always to be a political football], only to be 
kicked back and forth between the parties, and, when the game is finished, to be laid away as 
a trophy of victory, battered and bruised and soiled with the dirt of party conflict ? 

Three months ago the National Board of Trade recommended “ that Congress enact such 
legislation as may be necessary to put this country on a permanent gold basis,” and by 
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specific votes declared that the retirement of the greenbacks and the exchangeability of the 
silver dollar for gold were essentials to that end. 

On March 5 the New York Chamber of Commerce, upon an elaborate report prepared by 
John Harsen Rhoades, Henry W. Cannon, E. H. Perkins, Jr., August Belmont and George G. 
Williams, unanimously voted that “the first stone in the foundation of the structure of 
national credit is the inviolate character of its unit of value, and now is the time to complete 
the Act of March 14, 1900,” and to that end favored the exchangeability of the silver dollar 
with gold. 

And yet, since January 13, a bill to that end has been upon the House calendar, and can- 
not be touched because, forsooth, some Republicans who voted for it two years ago now fear 
that the agitation of the silver question will hurt them in their districts this fall, and some 
democrats, who were driven by public sentiment to cast a like vote then, nuw say that 
political conditions have changed. 

When you add to this the fact that one great committee of the House of Representatives 
has reported a bill deliberately putting the government of the Philippine Islands into the 
banking business to maintain the parity of a full legal-tender silver coinage at a ratio of two 
for one, and that coinage issued with the openly-avowed purpose of perpetuating the wage 
system of the Islands on its present silver basis, and then supplement these things by a 
report of the Senate committee on the Philippines in favor of the unlimited coinage of a full 
legal-tender silver dollar on private account as the currency system of the Islands, and add 
to that, that this dollar may be coined in San Francisco from American bullion, with the 
great probability that it will enter into American circulation precisely as the trade dollar 
did, is it not high time that the sound money men of the United States should demand from 
their Representatives and Senators, and their President and Cabinet, that the overwhelming 
victories of 96 and 1900 for honest money and a sound financial system should not be frittered 
away and go for naught? 

Gentlemen, there is no room in a gold standard system for fiat money. 

It must either be paid and canceled or the responsibility for its current redemption 
squarely assumed by the issuing power. And when the Government does this it, in effect, 
gives notice to all the world that it will furnish all of the gold required for international 
trade, for it has no control of interest rates, and cannot check demand as a bank can by rais- 
ing the price of discounts. 

With fiat money in circulation there is neither place for nor safety in a bank-note issue 
“adapted to the increasing needs of commerce,” to use the language of your resolution of 
five years ago, for every bank note practically becomes a sight draft upon the Treasury 
reserve of gold, and every bank will look to the Treasury for relief in time of panic, as they 
have been doing for thirty years, even when their notes have not been made redeemable in 
gold. 

The financial barometer of this country to-day is the accum ulation of gold in the Gov- 
ernment Treasury, and we watch each day for its rise and fall. 

Every dollar of it above a fair working balance should be employed in the industries of 
the country, and is so used by every one of our commercial rivals. 

Who thinks of looking at the Treasury holdings of any Furopean country to judge of the 
possibilities of a panic ? 

It is the business of the banks there to safeguard and keep sufficiently abundant the 
supply of redemption money. And it should be here, but it never will be till the demand 
notes of the Government are eliminated from our system. 

It is fiat money which has made impossible every scheme for the improvement of our 
banking system since the Civil War. 

It was this which paralyzed the excellent plan of Hon. Joseph H. Walker, for he was 
compelled to propose a heavy penalty tax upon the deposits of all the banks of the country 
to'force them to maintain the parity of all our moneys, which of course was impossible unless 
they could control the amount which the Government should issue. 

It was this which made hopeless the plans of Carlisle and Gage, and the monetary commis- 
sion, and it is this which complicates the Fowler bill and brings its intrinsic benefits to the 
country far too slowly for the country’s good. 

The greenbacks should be paid and the ultimate retirement of the legal-tender silver dol- 

ar provided for now, and meanwhile made exchangeable for gold. 

It could be done, as Mr. Gage said to the Banking and Currency Committee, ** without 
making a ripple upon the financial surface of the country.”’ 

He had the power and courage to do it, but Congress would not permit it. 

Charles 8S, Fairchild had the courage but not the power. 

If this was done, a bank-note issue redeemable in gold could be provided which would 
respond to every legitimate trade requirement and by its economy save to the business inter- 
ests of this country in the next five years more than the amount of the entire volume of the 

outstanding greenbacks. 
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Think of the difference between a greenback and a bank note. 

So far asthe issuing is concerned, the greenback has absolutely no relation to trade and 
commerce, for the Government borrows but never lends, and cannot issue currency except 
to pay an existing debt which represents past consumption as the greenback represents debt 
incurred in the Civil War. 

When the greenback is issued there is no returning stream of assets to provide for its 
redemption, and it is in essence the equivalent of an individual note perpetually renewed, 
But a bank lends and is not supposed to borrow except from its depositors, and when it issues 
its note, it swaps its credit for its customers’ credit, and at the time of issue receives back 
something which it can use to cancel its own obligation when it is presented for redemption. 

One deals with the past ana pays for *‘ horses” which are eternally dead, the other with 
the future and buys live and productive assets. 

Two reasons are given for the continued existence of the greenback: 

First—That it is a loan without interest. 

Second—The sentimental one that it saved the nation in the Civil War, and must now be 
held as sacred as a soldier’s grave. 

For reply to the first 1 cite you to the report on the pending bill on page 7, where the 
Treasury Actuary clearly proves that the cost to the Government of maintaining the green- 
back since resumption in °79 has been nearly seven per cent. per annum. 

For reply to the second I have no recollection that the “‘Grayback”’ of the Confederacy 
had any such effect upon its fortunes, and am therefore compelled to believe that the resour- 
ces of the North rather than its liabilities were the deciding factor in that conflict. 

The fact is that we are flying in the face of the experience of the whole commercial world 
by maintaining a system of fiat money, and this bill recognizes that and proposes to get back 
slowly but surely to the solid ground of gold as the legal tender, silver as subsidiary coin, and 
bank notes as the instruments of trade. 

Then deficits may come and surpluses may go, but the money of the people will be 
unchanged and unchangeable. 

Then the ghost of parity will no longer haunt our sleeping hours, and the Governmental 
relation to commercial interests will be one of taxation only. 

The bill proposes, first, to stop the further coinage of the silver dollar, to use the bulli n 
remaining in the Treasury for subsidiary coin, and when public necessities require more, to 
begin the recoinage of the dollar into subsidiary. 

The committee believe that with our rapidly increasing population the whole amount can 
in time be converted into change money and held in daily use among the people, and with the 
greenbacks retired, with no bank notes below ten dollars and silver certificates restricted to 
five dollars, it can be safely carried. 

It has been strongly urged that the United States should follow the example of Germany 
and Japan, in melting down and selling all of our legal-tender silver which is not in actual 
circulation, but this means assuming a loss of fifty-nine cents on every dollar so treated, and 
recoinage means a nominal gain of about seven cents on every dollar which can be perma- 
nently held in circulation. 

The difference between the two plans would aggregate about three hundred million 
dollars. 

The second feature of the bill providing for the maintenance of the gold standard, is the 
retirement of the greenbacks. 

In my judgment this should be by the direct and independent action of the Treasury, for 
they are a Government debt and in no sense a bank obligation. 

The complications which are certain to arise by throwing a part of this burden upon the 
banks are wholly unnecessary, and there is no essential relation, even in point of time, 
between the withdrawal of the greenback and the issue of the bank notes, for whenever a 
greenback is paid, a dollar will go into circulation and the bank note is only a credit instru- 
ment and not a legal tender; but the committee thought that it would be politically wise to 
induce the banks to assume the current redemption of such an amount as could not be can- 
celed with the gold now in the Treasury, and in that way divest the Treasury more promptly 
of its banking functions, even if it did delay the date of their entire payment somewhat 
longer. 

It is proposed that any bank which shall assume the current redemption in gold of green- 
backs to the amount of twenty per cent. of its capital, shal] have the privilege of issuing 
within two years thereafter a like amount of bank notes redeemable in gold over its own 
counter, and at some clearing-house or agency in a clearing-house city, and such notes shall 
not require a previous deposit of bonds and shall bear a tax of but one-fourth of one per cent. 
perannum, The greenbacks thus assumed for current redemption will have the endorsement 
of the separate banks, and each bank must hold itself ready to currently redeem its respective 
share in gold, either over its own counter or by immediate reimbursement to the Govern- 
ment if redemption is demanded at the Treasury. These greenbacks sd assumed are to be 
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finally paid by the Treasury from a fund derived from taxes on all bank-note circulation, ané@ 
the interest on deposits in National banks of all Government funds in excess of a working 
balance of fifty million dollars, which deposits the bill prescribes shall hereafter be covered 
by Government bonds at par and shall bear an interest charge of one per cent., but no reserve 
is to be held against them. 

Concurrently with the assumption of the greenbacks referred to, the banks shall present 
an additional ten per cent. tothe Treasury for immediate payment and cancellation and 
receive the gold therefor. 

With sixty-five million greenbacks paid and one hundred and thirty millions assumed for 
current redemption by the banks, the remaining one hundred and fifty-one million, less those 
lost and destroyed in forty years, can easily be met from the reserve fund of the Treasury. 

The success of the plan depends upon the willingness of the banks to assume the current 
redemption of greenbacks to the amount of twenty per cent. of their capital. 

In the opinion of the committee, the inducements are sufficient. What are they ? 

First, the banks so consenting will have the exclusive privilege of note issue on assets 
until the entire one hundred and thirty million of greenbacks are assumed. 

Second, an abatement of one per cent. in the tax upon asset note issues on an amount. 
equal to the greenbacks assumed. 

Third, the final redemption of the assumed greenbacks in the inverse order of their 
assumption, so that the tax abatement remains longest with those who avail themselves of it 
first. 

Provision is made for the change from bond-secured, to asset note issues, without refer- 
ence to the present limitation of three millions per month, and in view of the fact that the 
present bond-secured circulation is over three hundred and twenty million dollars, there is. 
little question that one hundred and thirty millions of it would be promptly changed in 
order to realize the greatly increased profit which this plan would give. 

If it was so changed, as I have no doubt that it would be, the entire volume of the 
greenbacks would be retired and canceled within twenty-five years, and any increase of the 
present amount of bank-note circulation would hasten the happy day. Then the grand inter- 
national choir of England, France, Germany, Austria, Russia, Japan, and last of all the United 
States, could join in singing the old hymn, “* Believing, we rejoice to see the curse removed,” 
and so far as the great powers of the world are concerned, fiat paper money would be dead 
and buried. 


ASSET NOTE ISSUES. - 


You have already seen that the bill involves a change in our note issue system. 

Seven years ago when I entered Congress and was appointed by Mr. Reed as a member of 
the Banking and Currency Committee, I was a sincere and enthusiastic advocate of a bond- 
secured currency and an independent bank system. 

Persistent inquiry, constant study and patient investigation have brought me squarely 
to a belief in asset note issues and branch banks, and, I believe, will bring any man there who 
will pursue the subject with an open mind. 

I declare it as my honest belief, as a bank officer with a modest interest in the game, that. 
the sole stake which the banks are now playing for, in dealing out bank notes, is the profit on 
the bonds, and that not a single dollar of the three hundred and twenty millions circulation 
now outstanding remains out with reference to any commercial transaction. How could it 
be otherwise, in view of the fact that the profit on such circulation, even when all of it is 
loaned all the time—which, you know, is impossible—is, in a six per cent. locality, but two- 
thirds of one per cent. when based on two per cent. bonds; one-sixth of one per cent. on 
threes ; one-twenty-fifth of one per cent. on short fours; one-half of one per cent. on fives, and 
a loss of about one-fifth of one per cent. on long fours, and the additional fact that at least. 
thirty-two million dollars is locked up in premiums when it should be available for commer- 
cial purposes. As the National banking system was instituted for the purpose of making a 
market for Gover t bonds, it is only fulfilling the plans of its creator; but conditions 
have changed in forty years, and there is no reason now why one hundred and ten dollars of 
capital should be locked up in bonds in order to put one hundred dollars of notes into circu- 
lation. 

Over against a bond speculation and a possible two-thirds of one per cent. profit on circu- 
lation, this bill gives an asset note issue of sixty per cent. of the capital, with a tax of one- 
fourth of one per cent. on the first twenty per cent. and one and one-fourth per cent. tax on 
the other forty per cent., and a profit to the banks, above all expenses, taxes, interest on 
redemption funds, cost of carrying greenbacks, etc., of at least four and one-third per cent., 
or a corresponding reduction of interest rates to the country, or, preferably, a fair division 
between the two. 

Of the three hundred and twenty millions outstanding it means a gain to somebody of 
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more than ten millions annually, and a very much larger amount, proportionately, in those 
portions of the country where higher interest rates prevail. 

There is but one question concerning it. Is it safe? 

If three billions of deposits are safe, the three hundred mullions of asset notes would be, 
for they would be controlled by the same men, and would have a prior lien upon the assets, 

The fact is that when anyone suggests asset note issues, we at once recall the days of 
‘“*wild-cat’’ banks and *‘red-dog” bank bills, with banks started at will under varying State 
laws or without any law or supervision or responsibility. 

Under the provisions of this bill a board of three comptrollers will pass upon the charter, 
the capital stock must be fully paid in, a rigid Government supervision is provided for, no 
issues beyond the amount of the capital are permitted under any conditions, and none above 
sixty per cent. without special approval of the comptrollers; all notes are redeemable in 
gold, a five per cent. redemption fund must be deposited with the Gover t in advance: 
five per cent. more is added to it from taxes on circulation, a special emergency tax of one 
per cent. on all circulation annually is authorized, if necessary; a first lien on all assets is 
given, the double liability of the stockholder is continued, and, best of all, prompt and fre- 
quent redemptions are compelled in district clearing-houses or redemption agencies, where 
each bank must make provision for redemption of its notes satisfactory to the clearing-house 
as well as to the Board of Control before it can take out any notes for issue at all. 

The records of the Treasury show that a tax of 22-100ths of one per cent. on circulation 
laid annually would have paid in full every note of every failed bank, from the organization 
of the National banking system to this day, and the margin of safety in the tax prescribed 
here is nearly ten times greater than that, without any reference to the five per cent. redemp- 
tion fund. 

In my opinion it is safe, far safer than the bank-note systems of any other country, and 
fully as safe as the present bond-secured bank note, for I do not believe that a single dollar 
in either case could ever be defaulted. 

It is feared by some that the withdrawal of bond security would disastrously affect the 
price of bonds. Not so at all; for, even if every note so secured was changed as rapidly as 
possible under the provisions of the bill, it would take five years, and, including bonds to 
secure Government deposits, the requirements of the sinking fund would, in that time, take 
all thus held, saying nothing of Savings banks, and insurance companies’ purchases at any 
reasonabie price. Objection is also made that asset note issues by large banks under restric- 
tive legislation or monopoly privilege in other countries afford no criterion by which we can 
judge of such note issues here, where we already have more than four thousand National 
banks and an open field for more. 

Personally, I would have preferred to have limited the issue privilege to banks of not less 
than half a million of capital, or, better yet, to one large bank in each redemption district, or, 
best of all, to one bank in New York city; but none of these propositions is politically possi- 
ble to-day, and can only become so by a process of evolution, a process which we must admit 
to be in excellent working order just now. 

The principle of asset banking is equally applicable to large or small banks. 

Both can be made equally safe. 

The difference between the two is that the large bank is an ever-present help in time of 
trouble, and the little one is apt to be an ever-present trouble when help is needed. 

Of course, economy of management is found in the large bank rather than the small one, 
but, if we are to be controlled by our prejudices, we must be willing to pay for the privilege. 

With an increased profit to the banks shown, and with safety provided for, the unques- 
tionable advantages to the people of an elastic bank-note issue are so great that it would be 
presumption to discuss them before a bankers’ convention, 





BRANCH BANKS, 


There is one other feature of the bill—and, I think, the most important one—which I wish 
to bring to your careful attention, and that is branch banks. 

Whenever a man finds himself at variance with the almost universal opinion of mankind 
it is high time for him to begin to doubt his own infallibility, and this is precisely the position 
in which the opponent of the branch bank system is placed to-day, for, after a careful exam- 
ination, including the laws of forty countries, as complled by Comptroller Eckels in 1896, I 
can find no government in the world where branch banks are not permitted except ourown; 
and even here they are excluded by the laws of only twenty States and by the National Bank 
Act, and even that act permits them where State banks come into the system with branches 
already in existence. The United Kingdom has 116 banks, with 5,515 branches, in a territorial 
area less than half the size of Texas; 3,517 of them have been established in the past forty- 
four years. 

France made it a condition precedent to the extension of the charter of the Bank of 











AR thas eo NSE PS RIN a ae teh iets die MeO eR Kiss, einen ten beg ee sesies 


“ e Pind 7 > 
eet un eat i) 8 


































































876 THE BANKERS’ MAGAZINE. 


France that a branch should be established in every department of the Republic. Europe 
and South and Central America are solidly in favor of the system. 

Voyaging around the world last year, I found branches of British banks throughout the 
Philippines acting as commercial drummers for English trade and financial agents for our 
Government at the same time. 

German, English, Russian, every ome, our commercial rivals in the Orient, but not an 
American bank and hardly an American ship. 

All through Japan, English,German and Russian banks are taxing American trade by 
excessive charges for exchange on London, and from Vladivostock to Moscow, straight 


‘through Siberia, German branch banks and department stores are laying foundations for the 


future trade of what is sure to be one of the great markets of the world. 

In the City of London alone there are fifty-eight incorporated banks, with four hundred 
and fifty-three million dollars of capital, and one hundred and seventy-six millions of sur- 
plus and undivided profits employed in international trade, with twenty-two hundred and 
fifty-three branches scattered all over the world, extending English prestige and developing 
English trade everywhere, and we pay tribute to them. 

The Committee on Banking and Currency could see no reason why American capital and 
American enterprise should not do its share in promoting American trade in other lands, and 
long for the time when American National banks will fly the American flag and care for 
American interests in all the great capitals of the world. 

The bill limits the foreign branch privilege to those National banks which have a full 
paid-up capital of five million dollars, for, if we are to enter upon this work, it should be in 
such a way as to command the respect and confidence of all, and so insure success. 

The field is the world, and duty and self-interest bid us go forth and take it, for the time 
is soon coming, if it is not already here, when we must fight for markets abroad or find stag- 
nation at home. 

But, important as this is, the establishment of a domestic branch banking system is still 
more worthy of serious consideration. 

In 1901 the average capital and surplus of National banks was $880,314,389.96, and the cur- 
rent expense of doing business, not including taxes, was $72,043,890.98, or about 87-100ths per 
cent. on the capital employed. 

The average loans for the same year were $2,881,594,312, and the percentage of expense 
was 25-10ths. 

In Germany the Imperial Bank, with average loans of $138,030,935, had a percentage of 
expense of 23-10ths, maintaining 330 branches. 

The Bank of France, with 392 branches and average loans of $157,040,000, had a percentage 
of expense of 19-10ths. 

When we consider that both of these institutions perform much of the work transacted 
by the Treasury here, and, in addition to this, that the Bank of France is compelled by law to 
discount notes as small as one dollar in amount, which adds greatly to the expense account, 
the difference in cost of maintenance of the branch and independent systems is plainly seen. 

The bank loans of the United States on June 29, 1901, as shown by the Comptroller’s 
report, aggregated $6,491,630,743, and if the economy of the French system could be applied 
to this business, the banks or the people of the United States would save in a single year 
$38,949,784.45. 

I presume many of you will think that this would be impossible in this country, and I 
thought so, too, until 1 procured from the Comptrolier’s office the loans and expenses of 
banks, and demonstrated conclusively to myself that a thoroughly developed branch bank 
system, with large parent banks, would make even greater economies possible. 

First let me give you the relative expense of bank management to loans in different parts 
of the country by grand divisions—from September, 1900, to September, 1901: 

Expenses Percentage 


Average loans. not includ- of expenses 
ing taxes. to loans. 


ee .. . ccvewdcndecocdeseoebene $416,335,831 $9,025,653 2.17 
Eastern States...... pitesdseeeesectueneesvens 1,240,251,875 29,285,344 2.36 
4 i niebenbedeneesnenceuses 230,969,403 8,441,336 3.70 
i idcinceveb edness seneeteceeentasies 769,921,542 20,300,994 2.64 
EE ee aa ie 126,856,280 5,114,780 4.12 
Pacific States......... ee Pe ee 64,786,931 2,081,549 3.23 


This did not entirely satisfy me, so I tried another plan. I compared the ten largest 
banks in New York city with ten fairly representative New England banks of $100,000 capital 
each, and ten representative banks in Iowa and Nebraska of $50,000 capital each, and ten 
representative National banks of $25,000 capital each, in different parts of the country, and 
found this surprising result: 
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mses Percentage 
Average loans. a melud- of expenses 
ing taxes. to loans. 


The ten largest New York city banks........ $370,273,620 $6,228,429 1.68 
Ten representative New England banks of 

$100,000 capital each... .ccccccccccccccccces .. 98,244,664 88,418 3.94 
Ten representative National banks in Iowa 

and Nebraska of $50,000 capital each........ 1,337,803 71,279 5.33 


Ten representative National banks of $25,000 
capital each in different parts of the coun- 
icc duddedd enccdedescecseccccscocedeoceseces 448,068 31,382 7.00 


So that if it were possible to conduct all of the banking business of the United States on 
the same relative basis of expenses to loans as obtained with the ten largest banks in New 
York city last year, the annual saving to either the banks or the borrowers or both would be 
$53,231,172.00. Of course I do not assume that this could be done, but I do believe the twenty- 
five and fifty and even the one-hundred-thousand-dollar banks could all be converted into 
branches of large and strong institutions with a great saving to the people and profit to the 
stockholders. 

It is wholly useless to make comparisons of interest rates between this and other coun- 
tries to show the greater economy of the branch bank system, for like differences will be 
found between countries where the system is the same, and interest rates depend largely on 
conditions in no way connected with expense of management; but that the expense account 
is a very important factor in effecting the general result is clearly shown by the strenuous 
claims put forward by the independent banks that they could not compete with the branch 
system, and, therefore, that the existing banks would be driven out of business. 

I admit that in many cases this would be true, but in the end it would mean the survival 
of the fittest and result in inestimable advantage to millions of borrowers who have a right 
to have their welfare considered in framing legislation. 

And I know of no reason why a bank should be restricted to one place of business any 
more than an insurance company, for a fair distribution of risks is just as essentiai to safety 
in one case as in the other. 

But I do not believe that the stockholders of any bank which has a reason for existence 
would suffer by the change, for every such institution well established could enlarge its field 
of work without a proportionate increase of expense. 

The process is going on every day now, on the ** community of interest” plan, and it is far 
better to have it done under the law than outside of it. 

A few days agoI sold some stock in a Kansas bank at 125 which for the past three years 
has been unsalable at par. 

It was bought by the managers of a Missouri bank, and the organization will hereafter be 
to all intents and'purposes a branch of the larger institution. 

The necessities of the community were greater than the limited capital of the little bank 
could meet, and the expense of management consumed the profits. 

Now all the legitimate wants of that vicinity will be met by the aid of the larger bank, 
and the increased patronage and reduced expenses will fully justify the price paid for the 
established business and unused good-will, and all parties will be benefited. 

On the other hand, all through the manufacturing towns of the East, banks have been 
capitalized beyond the normal necessities of the places where they are located, to meet the 
wants of one or more factories there, and not violate the law concerning the ten per cent. 
limit, and single-name notes bought *‘on the street’ have absorbed the surplus funds at rates 
utterly ruinous to the dividends of the country banks, 

In the West and South, where bank capital is limited, an expensive system of rediscounts 
compels heavy rates to borrowers. A well-regulated branch bank system would adjust itself 
to these conditions, and not only provide a better distribution of loanable funds, but with 
like conditions of security and credit is sure to result in lower and more uniform interest 
charges. 

This has been proven beyond dispute in Canada, Great Britain, France and Germany. 

How is it in this country ? 

As shown by the Comptroller’s report for 1899, the average discount rate 


of New England National banks was... 4.7 per cent., of State banks.. 5.2 per cent. 


** Southern - a . 7.4 - “s te ” 
** Middle West - Ni a 7 = = .. 6.8 - 
* Western - - — - - .. 10.1 ™ 
* Pacific sa ” ooo San * ” a wae ” 


Every banker here knows that the difference between the rates received by the State and 
National banks in the same locality is due to the more conservative character of the Nationa) 
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bank loans caused by the restrictions of the law, but he knows also that the great difference 
in National bank rates of 4.2 per cent. between New England and the Western States is due to 
an unequal distribution of capital and small independent banks operated at large expense, 
both of which a well-regulated branch bank system would correct, as it has done in Canada, 
where, from the Atlantc to the Pacific, discount rates vary less than two per cent. 

The bill does not provide for speculative branches, opened here to day and there to-mor- 
row, but specifies that in each case where a branch is instituted the articles of association shall 
be amended upon the unanimous vote of the board of directors and then only when approved 
by the board of Comptrollers in Washington. 

Under these circumstances, how absurd it is to talk of lack of local interest, and refusal 
to aid in development of the towns where branches are, and to fear that the parent bank will 
suck deposits from the branches and give back nothing in return. 

Was it for this or the reverse of this that the French Parliament compelled the Bank of 
France to establish branches in every department ? 

Is it to aggrandize London, or to build up the colonies and so make money for them- 
selves, that the British joint-stock banks have followed the English drum-beat around the 
world? 

Do independent country banks send their funds to their reserve agents at one and one- 
half or two per cent. when good loans are offered at home at five or six per cent? 

Men do not conspire against their own welfare, and to claim that the interests of te 
permanent customer in the country will be sacrificed to the temporary needs of the city 
speculator is contrary to the experience of the branch system everywhere. 

Indeed, Mr. E. 8. Clouston, the General Manager of the Bank of Montreal, ina reply to 
Hon. J. H. Walker’s remarks before our committee, says: 

‘“*Mr. Walker’s fear that the customers of a country branch are in times of stringency 
sacrified to the necessity of the parent institution, is a phantom of his imagination, for the 
loans of a branch being less liquid, the knowledge of the difficulty of realizing them and the 

small proportion they bear to the whole amount, leaves them practically undisturbed in 
the acutest panic, and their only knowledge of a stringency is imparted through the medium 
of newspaper articles.” 
NO BANK MONOPOLY. 


It will not do to cry trusts and talk of bank monopoly as argument against this bill, for 
its very purpose is to strip one man of the power which he now has to paralyze the industries 
of the land at will, and that man, the Secretary of the Treasury, controlled by party politics. 

I can conceive of but one money trust in a country as large as ours, and that is to have 
all of the currency issued by the Government on the Populist plan. 

The very object of this measure is to get as far away from that as possible, to divest the 
Government of all banking functions, to put the money taken for taxes at once into indus- 
trial use, to make the gold standard a reality and not a dream, by compelling gold redemp- 
tions by the banks from their own reserves instead of at Government expense, and lastly by 
taking the whole banking business out of politics by putting it under the supervision of a 
board of three comptrollers appointed for periods of twelve years each, with one man’s term 
expiring each four years, so that no Administration can destroy their influence or prestige 
by packing it with ignorant or inexperienced men, or using it as a headquarters for future 
political campaigns. 

A CHANGE NECESSARY. 


And now as Savings banks Managers and investors in Government bonds, as officers and 
stockholders in National banks, what is to be your policy in the future? 

That some change must be made in our note issue system is plain to every thinking man. 

If the character of security is to be changed, admitting the bonds of States and cities, it 
only adds to your troubles by bringing another buyer into the field and lessening the returns 
from your investments. 

To longer depend on Government bonds as a basis for circulation is impossible, for the 
requirements of the sinking fund will soon exhaust the supply, and the increasing premium 
is even now forcing the withdrawal of circulation as fast as the law permits. 

There is no probability whatever of bond issues in the future, for whatever else of good 
or ill came to us from the Spanish War, it demonstrated as never before that the possibilities 
of taxation in this country have hardly been touched, 

It is a bit of unwritten history of that war that at its beginning Secretary Gage intended 
to issue but one hundred million dollars of bonds for immediate contingencies, and to rely 
upon taxation for funds to carry it to a successful conclusion. 

He was overruled by those who did not realize as he did the resources of this great coun- 
try, or who lacked the faith which he possessed in the patriotism of the people. 

As a result, two hundred millions of bonds were issued, of which one-half are still out- 
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standing, on which we must continue to pay interest till 1908, or buy them in at heavy 
premiums. ; 

Meanwhile the money which they represent lies idle in the Treasury. 

A few days ago I requested the Treasury Department to make up a balance sheet of 
receipts and expenditures as they would have appeared from March 31, 1898, to March 31, 1902, 
if no bonds at all had been issued, and if the Treasury had availed itself of the power given 
it under the War Revenue Act to issue certificates of indebtedness at three per cent., payable 
within one year. 


It is as follows: 
Receipts. Expenditures. 
Quarter ended June 30, 1898............cceeeeeeeee $97 407,328.04 $140,009, 448.89 
Fiscal year ended June 30, 1899.............++. -.e. 515,960,620.18 605,072,179.85 
” es By Shs ccvediseenbecisuse 567,240,851.89 487,713,791.71 
- as Gh ME dséceccsndonsadsnes 587 685,337.53 509, 967,353.15 
Nine months ended March 31, 1902..............+.- 419,002,879.50 357,844,901 .97 
Available cash, exclusive of $100,000,000 gold 
DUDE U, TEER Gis BEN ce ncdeccddvccscesesvectns 5 |) rrr 
Proceeds of three per cent. certificates of indebt- 
edness, Act Jume 13, 180B.......cccccccccccccccces eee —“‘«‘«é Rw Wee enee 
Redemption of three per cent. certificates with 
oie seecimekeaaese  sesdeneiaeenes 103,000,000.00 
Transfer of gold to reserve fund under Act 
PT itctctbeecuntiiiesbiasabasadenibhbes sénenqnetenees 50,000,000.00 
Available cash, exclusive of $150,000,000 gold re- 
es SE SE ccccntccedonsnaseawkeoseceten - pheadsaneneees 159,856,285.35 





$2,413,463, 960.92 $2,413,463,960.92 

It shows that starting with the cash on hand and adding proceeds of the certificates, we 
could have paid from taxation alone the entire expenses of the four years, amounting to 
$2,100,607 675.57, retired all the certificates with a year’s interest added, placed fifty millions in 
the gold reserve, as we have done, and on the first of April this year, found the Treasury with 
the comfortable sum of $159,856,285.25 on hand, and the country ready to repeal all war taxa- 
tion, and all this without any bond issue whatever. 

Our past experience will fix our future policy, for the power to issue one-year certificates 
still remains, and with our rapidly increasing wealth and almost limitless taxing power, the 
necessity for greenbacks and long-time bonds is passing away, never, I trust, to come again. 

Something then must be done or our bank note circulation will soon disappear. 

It is for you and such as you to say what legislation shall be enacted. 

The Committee on Banking and Currency do not claim that this bill is perfect or that the 
individual members all agree as to every detail of it, but they are a unit in the firm belief 
that the principles on which it is based are everlastingly right, and they ask your co-operation 
and the kindly criticism of every sound money man in the United States in what they believe 
to be the patriotic work of making the monetary system of our beloved land the best which 
the world can show. 


On motion of Bradford Rhodes, Mr. Hill was tendered the thanks of the associa- 
tion for his address. 

Hon. Lyman J. Gage, President of the United States Trust Company, and former 
Secretary of the Treasury, was called on, and made the following remarks : 


REMARKS OF Hon. LyMAN J. GAGE. 


‘Mr. President and Gentlemen of the Savings Banks Association—I thought on 
this .occasion that I was going to have the pleasure of listening and I did not for a 
moment suspect that I should be called upon. I want to say, however, that I have 
not been disappointed in my expectation of being instructed. 

I sympathize absolutely and fully with all the principles so ably presented, and 
so eloquently expressed, by the Congressman from Connecticut, Mr. Hill. It would 
be foolish, idle, and like an anti-climax for me to undertake to add anything to the 
force of his argument. 

For a number of years it was my duty and privilege to come into very close con- 
tact with the financial question as our country is interested in it, and in all its aspects 
which have been so well covered here to-day. In that study I have had frequent con- 
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ferences with the gentleman who has just addressed you. My mind has always been 
strengthened and enlightened by my discussions with him. There are others, not 
so many as there should be, but enough to give promise of great usefulness to the 
country in the future in their labors in the congressional hall, and there are many 
outside of that body, who are studying carefully, conscientiously and intelligently 
these great problems. 

It is the fashion too much, gentlemen, to make light of the serious study of this 
question. If you will not study thoroughly and carefully so as to get at the princi- 
ples which make so eagerly for the welfare of the country, if you will not study 
them thoroughly so that you are able to grasp all of the principles in detail for your 
own sakes, you should do so to give in some degree confidence to these men who, 
standing apart without any interest of their own to serve, are studying these prob- 
lems for you and trying to accomplish something for your everlasting benefit. 


Mr. J. HARSEN RHOADES: Iam sure that I echo the sentiment of every gentle- 
man here present in saying how much we have all enjoyed this address by the hon- 
orable Representative in Congress on this very important question. As Savings bank 
officers, we are directly interested in what makes for the welfare of the masses of 
our working people. More so, perhaps, than any one else, because we are their trus- 
tees. We are the custodians of their thrift. If these people ure to remain prosper- 
ous, if this country is to grow, if employment is to be steady and regular, the basis 
of our currency upon which their wages rest, must be inviolate in its character. 
Therefore, we, as Saving bank officers, endorse any plan that is feasible which will 
make the obligations of the Government redeemable now and at all times in a gold 
dollar. 

Therefore he may take back to Washington, I am sure, from all of us here, the 
feeling that he has our hearty co-operation in any scheme which will bring about 
that result. 

The currency of the country must be based upon the assets of the banks. You 
may put off the day, Congress may delay and hang back, but in the end that has 
got to be the result, and the sooner that comes the sooner this country is going to be 
established permanently upon a basis of prosperity, and the sooner it is going to be 
for the benefit of the people at large. 

I think it is a part of our duty and our pleasure to say something in recognition 
of the very able address which has been made here to-day, and I move that copies 
of it be sent to the officers of every bank and every trust company in the city of 
New York. It should be read by every one of them. It is strong, able, and to my 
mind most convincing. 

A MEMBER: Why not make it New York State? 

Mr. RHOADES: Very well; throughout the entire State of New York. I make 
a motion to that effect. It will not cost very much. 

The motion was seconded and carried. 

Votes of thanks were tendered to the Chamber of Commerce for the use of its 
rooms, to the Secretary of the Chamber, Mr. Geo. Wilson, for courtesies, and to 
Andrew Mills, the retiring president, for the able and efficient manner in which he 
has presided over the association’s deliberations for the past two years, and the val- 
uable services he has rendered to the association ; also to Mr. Lansing for his valu- 
able paper. 

On motion, the meeting then adjourned. 


























THE WAUKESHA NATIONAL BANK’S NEW BUILDING. 


THE WAUKESHA (WIS.) NATIONAL BANK. 





This institution was founded as the Waukesha County Bank in 1855, organizing 
with $25,000 capital. On May 8, 1865, the bank entered the National system under . 
its present name, with A. Miner, President ; Sebina Barney, Vice President, and 
C. H. Miner, Cashier. On May 22, 1865, A. J. Frame was appointed Assistant 
. Cashier, and in 1880, on the death of Hon. Wm. Blair, 
who had succeeded Mr. Miner as President, Mr Frame 
became the chief executive of the bank. He has been 
in the service of the institution continuously since May 
2, 1862, a period of more than furty years. 

An idea of the bank’s growth may be had from the 
following statement of the amount of deposits on Jan- 
uary 1 of the years named : 1856, $53,012; 1866, $133,,- 
627; 1876 $243,660 ; 1886, $548,590 ; 18 6, $743,036 ; 
1902, $1,603,742. From January 1, 1902, to April 18, 1902, 
the deposits increased from $1,603,742 to $1,807,857. 

The capital of the bank is $150,000 and the surplus 
$77,919 

The Waukesha National Bank passed through the 
panics of 1857, 1873 and 1893, mee ing promptly every 
obligation on demand, and is to-day stronger and more A. J. FRAME, President. 
prosperous than ever. 

In its interior decorations and furnishings the bank corresponds with the hand- 
some exterior, shown in our illustration. Three steel vaults comprise an important 
part of the equipment. 

President Frame was formerly President of the Wisconsin State Bankers’ A-soci- 
ation, and is well known by his addresses at the State and National conventions of 
bankers. The other officers of the bank are: Vice-Presidents, R. Weaver and 
F. H. Putney ; Cashier, H. M. Frame; Assistant Cashier, E. R. Estberg. 
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MEETING OF THE BANKERS’ ASSOCIATIONS OF MISSOURI, KANSAS, OKLA- 
HOMA AND INDIAN TERRITORY, AT KANSAS CITY, MO., MAY 13 AND ih. 





A joint convention of the bankers’ associations of Missouri, Kansas, Oklahoma 
and Indian Territory was held at Kansas City, Mo., May 13 and 14. There was a 
large attendance of local bankers and visitors and an interesting and able discussion 
of branch banking and asset currency. The proposal. to overturn the system of 
independent banks and substitute for them a monopolistic system made up of a 
limited number of large banks at the money centres with the country banks operated 
as branches of these institutions, was condemned in a series of resolutions. 

It is inconceivable that the bankers of the West, who have had such an active 
share in the rapid and wonderful development of that section of the country, should 
have taken any other position. 





The joint session of the associations above named was called to order in the 
Grand Opera House at 2 o’clock, May 13, by President Gordon Jones, of the Mis- 
souri Bankers’ Association. He introduced Horace White, Editor of the New York 
‘*Evening Post,” who spoke as follows : 


BRANCH BANKING AND ASSET CURRENCY.—ADDRESS OF HORACE WHITE. 


Gentlemen of the Convention—You have paid me the compliment of asking me to address 
you on the subject of branch banking. 

Let us begin by defining the phrase branch bank. It is oftenest used to signify an office 
having no independent capital of its own, which belongs to, but is geographically separated 
from, a bank. The branch is thus separated from the bank in order to attract customers who 
live at a greater or less distance from the head office—for the same reason that a drug store 
down-town may find it profitable to establish a branch up-town. The credit of the parent 
bank always attaches to the branch bank, but the capital may or may not be withit. More 
capital may be collected at the branch in the form of deposits than can be profitably used 
there. In that event the surplus will be drawn tothe parent bank. Most probably, however, 
there will be times when the head office will be sending money to the branch, and other times 
when it will be drawing money from it. The sole reason for branch banking is that this flow 
and counterflow may take place according to the needs of business, with the least loss of time, 
with the smallest amount of friction, and hence with the greatest profit to the bank. 

The phrase branch banking is also applied to a group of banks, each of which has a capital 
of its own, but all of which are under a common management. If such a group is situated in 
a single country, under modern conditions of rapid communication, the modus operandi will 
be the same as in the other case. If they are in separate countries, however, there must be 
an assignment of a certain amount of capital to each of the branches in order to save time 
and expense in transferring funds from one to the other. 

There is a wide diversity of opinion in this country as to the advisability of branch bank- 
ing, and this diversity exists largely among bankers themselves. The mass of the people know 
nothing about it, and few of them care enough about it to study the question. The doctri- 
naires, the college professors, the economists, are generally in favor of branch banking. They 
are not, however, so far as 1 know, in favor of forcing that system upon the National bank- 
ers against their will. If I were a banker, and if I believed that branch banking would injure 
my business, I should be opposed to it, and especially if, while holding such views, I were a 
trustee of bank capital for other people. Whether branch banking be conducive to the gen- 
eral interest or otherwise, it is not a soul-stirring matter. Patriotism is not concerned in 
promoting it. Some people think that patriotism is concerned in opposing it, and that branch 
banks, if permitted to exist, will destroy American liberty. Such persons do right to oppose 
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it. Those who think that it would be, on the whole, a wise policy for the country, agree that 
they have no special claim on the public attention, and I for one do not believe that branch 
banking will ever be adopted by Congress until the majority of bankers acquiesce in it. 
Nevertheless, I believe that it will come, because I believe that it will be economical and pro- 
fitable to all banks in both city and country, and that it will extend and enlarge instead of 
crippling their business, and that after trying it they will wonder why they were ever 
opposed to it. 


BRANCH BANKS BEFORE THE CIVIL WAR. 


Itis a matter of history that when the country banks of New England were asked to redeem 
their notes at the Suffolk Bank in Boston, and to pay the Suffolk a small compensation for its 
trouble, they declared and sincerely believed that such a policy would ruin them. Yet after 
a trial of the system they found their credit so much improved and their circulation so much 
extended that nothing could have induced them to abandon it. So, too,I think that it would 
have been impossible for anybody to have told beforehand what would be the consequences 
and effect of branch banking. For my own part, I know of no way to judge the future but 
by the past. I feel sure, however, that what has happened before will happen again under 
like conditions, and that what branch banking does in other civilized countries it will do here 
if the opportunity is offered. 

We had several examples of branch banking in our own country before the Civil War. 

[Mr. White here gave a sketch of the branch systems of the first and second banks of the 
United States, and those of the State banks of Indiana, Ohio and Iowa, and of their systems 
of note issue.] 

The five groups of banks here enumerated had one hundred and one branches. They 
existed at various times from the foundation of the Government to the end of the Civil War, 
during a period of great disorder in banking, amounting at times to financial chaos. There 
were five general bank suspensions from 1791 to 1861. Not one of these banks or branches 
failed during that period. Now, the test of solvency is the supreme test of banking, and if we 
find a particular system that passes this test for three-quarters of a century while failures of 
individual banks are frequent and disastrous, we may resonably infer that this immunity is 
due, in part at least, to the system itself. This is not saying that, under the branch system, 
banks never fail. There have been two or three bad failures of such banks in Scotland, but 
we may fairly infer that the people have greater confidence in a group of banks linked 
together and co-operating with each other than they have in the same number of banks sep- 
arate from and competing with each other. Public confidence is the sine qua non of success- 
ful banking, and the system which best assures such confidence is the one which should 
receive our favor. 

We will now glance at the experience of other countries, and first at that of our neighbors 
on the north. 


BRANCH BANKING IN CANADA, 


In Canada there are thirty-four banks with an aggregate capital of $67,591,000 and a sur- 
plus of $37,365,000. Thus the average capital is $2,000,000, and the average surplus $1,000,000 to 
each bank. No new bank can be established with less than $500,000 subscribed, of which at 
least $250,000 must be paid before beginning business. Al] of the larger banks have branches, 
of which there are 690 in the Dominion, situated in 392 localities. Each bank is allowed to 
issue notes to an amount equal to its paid capital, but competition and the prompt return of 
the notes for redemption have always kept the circulation below the authorized amount. All 
banks are required by law to make arrangements to insure the par value of their circulation 
in any and every part of Canada, and for this purpose to establish redemption agencies at the 
chief city of each of the seven provinces and at such other places as may be determined by 
the Treasury board. In practice the notes of the different banks are exchanged daily at the 
clearing-houses in the larger cities. At other places they are exchanged between the nearest 
branches, and balances are paid either in Dominion notes or by drafts on the commercial 
centers. There is, accordingly, no discount on any Canadian bank note in any part of the 
Dominion. 

Nor is there any discount on the notes of failed banks. The law provides for the protec- 
tion of noteholders (1) by giving them a prior lien on all the assets of failed banks, including 
a double liability of the shareholders; (2) by a bank circulation redemption fund contributed 
by all the banks, equal to five per cent. of the average circulation of each; and (3) by a pro- 
vision that the notes of failed banks shall draw five per cent. interest from the time of 
default till public announcement is made of readiness to redeem them. There have been 
three bank failures since 1890, when these provisions of law took effect, but the noteholders 
lost nothing; nor did the other banks lose anything from the common redemption fund. 

The Canadian system of branches tends to equalize the rates of interest in different parts 
of the Dominion. A bank receiving deposits in Halifax, Montreal and Toronto may lend them 
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the following day through its branches, and by the issue of its own notes, at Winnipeg, Van- 
couver and Victoria, the branches redeeming the notes by drafts on the head office. The 
rate of interest in the smaller towns of the West is only one or two per cent. higher than in 
the large cities of the East on the same kind of loans. To this equalization of the rate of 
interest both the branch system and the freedom of note issue contribute. Under the branch 
system in Canada, the parent bank is like a reservoir having pipes of different sizes running 
to different consumers, each of whom can draw as much from the general supply as he can 
advantageously use and give security for. 


BRANCH BANKS IN SCOTLAND, 


The country in which branch banking has received the highest development, however, is 
Scotland. There are ten banks in that country with an aggregate capital of $46,000,000 and a 
surplus of $35,000,000. The capital and surplus, if equally distributed among them, would be 
$8,000,000 each. They have all together 1,065 branches. One of these banks, the Commercial, 
whose head office is in Edinburgh, has 139 branches, and thirteen of these are in the city of 
Glasgow. The Union Bank, whose hvad office is at Glasgow, has 143 branches, and ten of these 
are in Edinburgh. This system has grown up during the past two hundred years to its pres- 
ent perfected state. It has met some disasters in that time, but comparatively few. There 
have been only three bank failures of any importance. in Scotiand—that of the Ayr Bank in 
1792, of the Western Bank in 1857, and of the City of Glasgow Bank in 1878. All of these fail- 
ures were due to speculations 6f a most disreputable kind carried on with the money of the 
banks by the connivance of the directors. 

By means of their branch system deposits are secured from every nook and corner of the 
country, and capital is transferred easily and quickly to the places where the demand for it is 
greatest. There is no hamlet so small that it cannot obtain banking facilities adapted to its. 
needs. Whatever assistance banks can give to industry is available to the poor and to the 
rich on equal] terms. In no other country, except possibly in France, has the doctrine of 
equality in bank favors been carried so far. If I were asked to name the countries where the 
democratic principle has reached its widest application in the matter of loans and discounts, 
I should name those where the branch bank system has received its highest development and 
has been pushed to the greatest extreme. And here Scotland would stand in the front rank. 
If I were asked to name the country where agriculture has received and still receives the 
greatest help from banks, I should name Scotland. The branch bank adjoins the inglenook 
every where, and “cash credits” are available for every farmer of good character. A cash 
credit is a permission extended by the bank to a borrower to draw money as it is wanted, not 
exceeding a certain sum, paying interest for the time and amount actually used. Asa corol- 
lary to the cash credit system the banks allow interest on all deposits, and thus the habit of 
saving is stimulated among the people. 

The circulating notes of the Scotch banks are exchanged daily at the Edinburgh clearing- 
house, and settiemeits are made between banks by drafts on London. No deposited security 
for bank notes has ever been required in Scotland, but noteholders have a prior lien on the 
assets, and the liability of shareholders for note issues is unlimited. For these reasons the 
note issues of insolvent banks in Scotland are always accepted at par by the other banks, and 
are never depreciated. Although deposits are received and loans are made at each branch,, 
the branches pay out only the notes of the parent bank, which are redeemable at the head 
office. So it is necessaay to have real money only in one place, instead of one hundred 


different places. 
BRANCH BANKS IN FRANCE AND GERMANY. 


The Bank of France is required by law to have at least one branch in each of the eighty- 
seven departments into which the country is divided. It has now 392 branches. Some of 
these are subsidiary offices in places too small to support a branch with the usual complement 
of officers and employees. In some places the branch or office is only deskroom, and is open 
only once or twice a week, and is served by an agent who serves other branches on alternate 
days. The rate of discount is uniform at the parent bank and at all branches and offices. 
During recent years it has been usually two and one-half to four per cent., and is less fluctu- 
ating than in any other country. No paper is rejected on account of its smallness. Loans of 
five francs are not uncommon. In 1889 there were at the parent bank nearly 20,000 discounts 
of ten francs ($1.93) or less each, and more than 1,000,000 ranging in size from fifty-one to 100 
francs. 

The Bank of France has a monopoly of note issue, and its notes are what we call “asset 
currency.” Its present circulation is about $800,000,000, and its specie holdings $720,000,000, of 
which $500,000,000 is gold. It is much the largest bank in the world. Its assets and liabilities 
foot up one billion dollars. Yet it has numerous competitors in its own territory, among 
them the Credit Lyonnais, with a capital of $50,000,000. The Credit Lyonnais has twenty-six 
branches in Paris and its suburbs, 116 in the departments, and twenty-six in foreign countries. 
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The Imperial Bank of Germany bas 320 branches. I[t has the right to issue $110,000,000 of 
circulating notes regardless of its cash reserve. It may issue as many more as it has cash on 
hand, and as many above that figure as it chooses, by paying a tax at the rate of five per 
cent. per annum on the excess, until it has outstanding three dollars of notes to one dollar of 
cash. The latter is what we call **emergency circulation,” and the bank has several times 
availed itself of its permission to issue it, to the great benefit of the business community, and 
incidentally of the Imperial Treasury. There is nothing in the branch bank system of Ger- 
many, however, that calls tor special attention. 

I might go on and recite the experience of other countries, but we should find no novelty 
among them. In the year 1896 our Government called for reports from its diplomatic agents 
on the banking systems of other countries, and asked specifically whether branch banking 
was allowed in them. Replies were received from forty different countries, and all of them 
said that branch banking was permitted, and in most of them practiced. Of course it would 
not be practiced if it were not profitable. If it is profitable in Canada, in Great Britain, and 
on the Continent of Europe, it would probably be so here. So the question before us is 
whether the law ought to prohibit a kind of banking which would be advantageous to the 
persons engaged in it, which is not dishonorable in itself, which is practiced in all other coun- 
tries, and which was extensively practiced here before the National Bank Act was passed. 


BRANCH RANKING SYSTEM NOW IN OPERATION. 


It may be said that if branch banking were permitted the large banks would open 
branches in the small towns and take away the business of existing banks. They could do so 
only by offering loans at lower rates to the business community, or by giving them better 
terms in exchange for their deposits. Competition is always inconvenient, and we need not 
expect to make it look attractive to any class, whether bankers or others; but competition 
is not to be avoided by preventing branch banking undcr the National system. New State 
banks are starting up all the time in places where Nationai banks exist. I have a book which 
tells how Mr. W. 8S. Witham of Atlanta, Ga., has started twenty-six banks as branches of a 
parent bank in Atlanta, of which he isthe President. These are not National banks, but they 
are competing banks all the same. They get deposits, and they make loans. These branches 
are managed by local directors, just as the branches of the State Bank of Indiana were in the 
olden time, but Mr. Witham is the President of each branch and he appoints the Cashier of 
each. 

This, however, is only a symptom of a mightier movement in the way of bank extension 
now going on. Scarcely a day passes that we do not read of some existing bank passing 
under the contro) of a larger one. During the past six months there has been much quiet 
absorption of small banks in New York city by large ones, but latterly the process has been 
extended to banks outside of the city and outside of the State. Not only so, but some of the 
large banks in cities far distant from each other have been exchanging shares through the 
persons of men who own controlling interests in each. A bank President from an interior 
town in Missouri, which contains two banks, was in New York a few days ago in order to 
arrange for an affiliation with one of the large city banks. He had heard that his competitor, 
which we will call Bank A, was negotiating for an affiliation of this kind, and he did not 
intend 1o be caught napping. He wanted to be able to say at once that his bank (Bank B) 
had just as strong connections as Bank A. Why did Bank A desire to establish relations of 
this kind with alarge city bank? Because it believed that it would acquire more importance 
in the eyes of the community and get a larger line of deposits thereby. Other things being 
equal, the depositor puts his money in the strong bank, because he considers it safer. No 
bank likes to lose its relative importance in the financial world. Therefore, this movement 
of weak banks seeking the alliance of strong ones is likely to go on. 

Congressman Hill, of Connecticut, in a speech at New York last week, gave an item of his 
Own experience. “A few days ago,” he said, “I sold some stock in a Kansas bank at 125, 
which for the past three years has been unsalable at par. It was bought by the managers of 
a Missouri bank, and the organization will hereafter be, to all intents and purposes, a branch 
of the larger institution. The necessities of the community were greater than the limited 
capital of the little bank could meet, and the expense of management consumed the profits. 
Now all the legitimate wants of that vicinity will be met by the aid of the larger bank, and 
the increased patronage and reduced expenses will fully justify the price paid for the estab- 
lished business and unused good-will, and all parties will be benefited.” 

I presume that branch banking in this shape is robbed of much of its terrors to the small 
bank. The next thing that will happen, prooably, in the case mentioned by Congressman 
Hill, will be that the little bank thus cheerfully converted into a branch will establish an 
Office in some smaller place which now has no banking facilities at all—an agency like those 
of the Scotch banks, where it would not be profitable to have a fully-equipped branch, but 
where some deposits can be obtained and some profit made. This will be a benefit to the 
community and to the banks. 
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Are these affiliations sufficiently cohesive to be classed as branch banking? Undoubtedly 
they are intended to be so. It would not be worth while for a bank seeking a branch in this 
way to be satisfied with less than a majority of the shares, but a National bank is not per- 
mitted to buy the shares of another bank, although it may lend money on them. We must 
suppose, therefore, that the amalgamation which is now taking place here and there is accom- 
plished by individuals connected with the large bank, buying the shares of the small one, and 
borrowing from the former the money which pays for them, the shares being pledged as col- 
lateral security for the loan. Wher the borrower dies the loan must be shifted, and this 
shifting may make the control insecure, but there is no doubt that means will be found to 
perpetuate a control once obtained. The main question is whether the union of the two 
turns out to be profitable. If it does, it will be permanent, and the bank whose shares have 
been bought in this way will continue to be a branch of the other. 


ECONOMY OF BRANCH BANKING. 


That such union will, in general, result in profit to the bankers concerned there is every 
reason to anticipate. Congressman Hill, in the speech to which I have just alluded, presented 
figures showing the percentage of the cost of loans in banks of large and of small capital 
respectively ; that is, the amount of expense that the banks incur on each dollar they invest 
in loans and discounts. Of course, the percentage of cost is much less in any large business 
than in a small one. In railroad transportation, for example, the percentage of expense 
grows less and less as the volume of traffic grows greater and greater, until the full capacity 
of the road is reached, and the same rule holds good in banking. But nobody could have 
imagined so large a difference in expenses as Mr. Hill found to exist between different banks 
in this country. According toreports compiled by the Comptroller’s office the percentage of 
expense to loans in ten large New York city banks was 1.68; in ten New England banks of 
$100,000 capital each it was 3.94; in ten banks of $59,000 each in Iowa and Nebraska it was 5.33, 
and in ten banks of $25,000 each in various parts of the country it was 7.00 each. The wonder 
is that these banks of $25,000 capital can exist at all, when it costs them seven dollars on each 
hundred that they Jend for one year. If all the banking business in the United States could 
be done at the same percentage of cost as the ten large banksin New York city, Mr. Hill 
shows that the annual saving to be divided between the banks and their customers would be 
upward of $53,000,000 in a single year. Of course, no such economy is possible under any con- 
ditions of banking over a widely extended territory, but it is certain that the percentage of 
expense could be largely reduced if branches were allowed. In fact, it is this saving of 
expense that has caused the great extension of branch banking in Canada, in the British 
Islands, and on the Continent of Europe. 


ARGUMENTS AGAINST BRANCH BANKS. 


Another objection urged against branch banks is that they will draw away all the money 
from the small towns and use it in large cities. This objection is not in harmony with the 
one which says that the large city banks will send so much money into the small towns 
through the branches and will lend at such low rates that existing banks cannot make a lly- 
ing. We might leave these two classes of objectors to neutralize each other, but my opinion 
is that the flow of capital to and from the smal] towns under the branch system will bear 
pretty close relation to the demand. Bankers use thcir money to make a profit, and they are 
just as keen to make a profit in a small town as in a large city, and they will neglect no 
opportunity in one place more than in the other. The object of having a branch is to make 
money at the branch, Drawing away money from the small town when there is a local use 
for it would soon bring the branch to an end. Its depositors would leave it, and presently 
Mr. Witham, or somebody else, would establish a branch there to be conducted on more 
rational principles. My belief is that more money would go from the large city to the small 
town through branches than goes now in the shape of rediscounts of the paper of independ- 
ent banks. I think so because the city bank will have confidence in the judgment of its own 
agent at the branch, and will follow his advice, and because it will get all the profit on the 
loans made there, instead of dividing it with the independent bank ; and also because it will 
desire to extend its business and get new customers. 

A third objection against branch banking urged with some plausibility at the present 
time is that, if it is permitted, al] the banks will be consolidated into a gigantic trust, so that 
nobody can get any money except on terms dictated by a few powerful magnates. In reply 
to this we might point to the examples of other countries where branch banking has full 
swing. In Canada, iu Great Britain, in France, and Germany there is not the smallest sign of 
a “money trust,” although trusts and monopolies in other trades are plentiful. On the con- 
trary the sharpest rivalry exists in the competition for deposits and for loans and discounts, 
and the rate of interest there tends downward rather than upward. This happens, too, in 
countries where note-issuing is a monopoly by law. Itisa monopoly in France, yet that is 
the country which has the lowest interest rate, and in which the rate is most uniform to all 
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classes of borrowers in both city and country. Note-issuing is almost a monopoly in England 
and Germany, yet we never hear of anything like a money trust in either country. The 
truth is that money cannot be monopolized. The money in the banks does not belong to 
them. It belongs to the depositors for the most part. The trust companies, the Savings 
banks, and the private bankers would no doubt be glad to hear of the intention of the regular 
banks to discontinue the lending of money, or to put up the rate of interest on loans. They 
would cheerfully fill the vacuum. So, too, would the agents of foreign banks. Fortunately 
there is no protective tariff against money. Weadmit gold freeof duty. Weallow Canadian 
banks to have branches in the United States, as many as they like. It is one of the queer 
features of our system that any foreign bank can have branches here, but our own National 
banks cannot. Another curious fact is that State and private banks may have branches 
here, while National banks may not. I received in my mail a few days ago a circular from 
the Colonial Bank of New York, with a list of five branches. The greatest oddity of all is 
that if this Colonial Bank, with its five branches, desired to enter the National system, it 
could do so and still retain its branches, for the law expressly authorizes that. 

Let us dismiss the thought of a consolidation of banks and a money trust as a consequence 
of branch banking. Money cannot be monopolized. Every village has its private money- 
lenders competing with banks in “shaving notes.” You might as well think of monopolizing 
the water of the Mississippi River by building a dam at St. Louis as to monopolize money by 
a combination. You never could get an agreement of bankers to attempt it, and if they 
should do so the combination could not last a week. 

Another argument against branch banking, a sort of corollary of the one preceding, is 
that it tends to subvert free institutions. I have read with attention a recent speech by Mr. 
McAshan, of the South Texas National Bank, on this subject. He gives us an interesting dis- 
course on governments, ancient and modern, monarchical, oligarchical, and democratic, and 
tells us, in so many words, that ** branch banking and asset currency is one move in the gen- 
eral direction of usurpation of privileges, concentration of wealth, monopoly of money, and 
eventually the control of the Government and the pauperizing of the people.” But if money 
cannot be monopolized—and I have already shown that it cannot—Mr. McAshan’s fears are 
groundless and our liberties are not threatened in that way. The money power may bea 
present and growing danger in this country by distorting our vision, lowering our ideals, 
and setting up a golden calf, instead of Almighty God, as the object of daily worship, but the 
money power is not the same thing as bank power. The money power resides with the man 
who has the right to draw checks on the bank, not with the one who pays them. 


AN ASSET CURRENCY, 


Branch banking and asset currency are grouped together by Mr. McAshan. Although 
there is no necessary connection between them, I acknowledge that they are very heipful 
to each other. They fit together very nicely, and I am in favor of both. However useful 
branch banks may be as channels for the distribution of capital, they are still more so as 
instruments of credit. A Scotch bank with one hundred branches does not divide its capital 
into one hundred parts. It lends its notes at the branches and redeems them at the head 
office. Local redemption is dispensed with, and is, in fact, quite unnecessary. Economy of 
capital, of time, and of labor are here conjoined, but this would not be possible without prac- 
tical freedom of note issue. A Canadian bank may receive deposits in Halifax to-day, and 
lend them in Winnipeg to-morrow, because it can issue its notes promptly at .the latter 
place. If it were obliged to wait till it could transmit the money from Halifax by express, 
time and interest would be lost. If it could not issue its own notes without first buying 
bonds, lodging them in a Government office, and ** taking out”’’ currency, the entire profit of 
the loan might be dissipated. 

The principal defect of our National bank system is the rigidity of its note circulation. 
In a broad sense, the volume of notes is regulated, not by the wants of trade, not by the 
amouat or kind of commercial paper offered for discount, but by the market price of United 
States bonds. Even if the bonds were sufficient in amount and satisfactory in price, the note 
circulation would still be lacking in the elasticity which should characterize a good system. 
By elasticity is meant the capacity to increase or diminish in volume in accordance with the 
needs of the community, and simultaneously therewith. 

Note issuing is, to the banker, simply a question of profit. When he buys bonds and de- 
posits them in the Treasury as security for circulation, he virtually buys notes from the Gov- 
ernment; and his question is whether he can get more profit by such an investment than by 
using his capital in other ways. His gains arise only from the average amount of his notes 
which the public will take and hold. There will always be some notes in transit to Washing- 
ton for redemption and thence back to the bank; and after they come home they will remain 
upnused for a while. During this period they are unproductive capital. Therefore, the 
banker will take from the Government no more notes than he thinks he can keep in circula- 
tion. He will hold none for emergencies. 
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In every country the alternations of seed-time and harvest have a marked influence upon 
the currency movement. During the spring and early summer, when the farmers are en- 
gaged in planting and tilling their crops, they usudlly incur debt to the country merchants 
for household supplies, and the currency movement is then sluggish. When harvest comes 
a great deal of work must be done within a short space of time, and this requires a large 
amount of currency to pay the wages of laborers and to meet the various claims against the 
farmers which then mature. These seasonal demands are imperative. They come simulta- 
neously in large sections of the country. Every other demand for currency is secondary to 
this, since the only time to harvest the crops is when they are ripe. 

The annual crop movement in Canada is marked by an expansion of the note circulation, 
while no such thing takes place in the United States. What occurs among us is a movement 
of the currency itself from one part of the country to another, or from the commercial centers 
to the farming districts, and a reverse movement after the bulk of the autumnal] grain and 
cotton is sold and housed. This money has to be carried long distances und guarded at con- 
siderable expense and with loss of interest, and these costs fall upon the agricultural com- 
munity, since the work of moving must be compensated out of thethings moved. In Canada 
it costs nothing to keep bank notes in the bank’s vaults from one crop-moving season to the 
next. Accordingly they are always on hand at the places where they are wanted. 

Our National bank currency not only fails to meet the varying demands of the seasons, 
but fails to keep pace with the nation’s growth in population and commerce. The volume of 
bank notes reached its maximum, $358,742,034, in 1882. Then it began toshrink. In 1892 it had 
fallen to $172,683,850, or about one-half the sum outstanding ten years earlier. In 1893 a rise 
began and continued till 1900, when it was accelerated by a change of the law, which author- 
ized an addition of ten per cent. to the currency issuable on the security bonds. The net 
amount was thus brought up to $323,863,597 on September 30, 1901, which is $30,000,000 less, 
however, than the amount in circulation twenty years ago. Now a fresh decline has begun. 
Banksare allowed to retire their circulation at a rate not exceeding in the aggregate $3,000,000 
per month. Nearly $17,000,000 has been thus retired during the six months ending March 31, 
1902. 

Within a comparatively brief period the bonded debt of the United States will in all prob- 
ability have been wholly redeemed and cancelled. It is not likely that the nation will con- 
tinue for an indefinite period to pay interest on a debt of which it might easily pay the prin- 
cipal. Such a policy would be unjust to the taxpayers, and could not fail to meet public con- 
demnation. So the problem is not merely how to make note-issuing under the present sys- 
tem a little more profitable, but how to keep the system going at all. It can not be done, 
except by using other securities than United States bonds. To use inferior securities like 
municipal, or railroad, or “ industrial*’ bonds, would require the exercise of discrimination 
on the part of public officers in the selection of them, and would thus open the door to polit- 

ical influence in making the selection. Moreover, the best judgment of the most impartial 
Comptroller of the Currency would at times be at fault, as was frequently the case under the 
State systems of bond-secured currency before the Civil War. 

How to meet the approaching crisis is the chief banking problem of the present day. 
Any plan for obtaining a real credit currency—a currency based upon the assets of the banks 
—must have regard to the traditions, habits and experience of the American people. The 
smallest change consistent with the end to be achieved will be the one most likely to succeed. 

Many plans for securing the needed change in our system have been proposed. The best 
of these is the one presented by the Indianapolis Monetary Commission. Under this plan 
bank notes are to be a first lien on the assets of the issuing bank, including the personal lia- 
bility of the shareholders. The superior claims of noteholders over the depositors of a bank 
rest upon the fact that the societary movement can not go on without a currency, and that 
the very term “currency ” implies that whatever passes from hand to hand shall be accepted 
without hesitation or dispute. This can not be the case with a bank note if there is any doubt 
about its goodness. Therefore, the first step to be taken by a Government which authorizes 
the issuing of notes to circulate as money is to provide that they shall be worth what they 
purport to be. The Government has so provided in the existing law, by requiring that a suf- 
ficient portion of the assets of each note-issuing bank shall first be set aside and held in the 
Treasury for the redemption of its notes. If the preference given to noteholders in the 
Indianapolis plan is regarded as an injustice to depositors, the same injustice exists under the 
terms of the present law. 

The goodness of the currency is still further secured in the Indianapolis plan by a bank- 
note guaranty fund equal to five per cent. of all the outstanding circulation, to be held in 
the Treasury for the redemption of the notes of failed banks. A guaranty fund of five per 
cent. on the present circulation of National banks would be upwards of $15,000,000. The total 
circulation of banks that have failed during the forty years that the system has been in force 

has been only $23,559,915. The assets of these banks, including the contributions of sharehold- 
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ers, have yielded this sum minus $1,352,612. A guaranty fund of one-half of one per cent. 
would have covered this loss. 

If the fund is at any time reduced below five per cent. of all outstanding circulation, the 
Comptroller of the Currency is to make an assessment on the banks, in proportion to their 
notes, to replenish it. The plan contemplates the substitution of the guaranty fund in place 
of the existing bond security, by the gradual withdrawal of the latter, so that at the end of 
ten years from the passage of the act no bond deposit shall be required. The existing pro- 
vision of law, by which all National banks are compelled to receive the notes of other banks 
at par in the payments of debts to themselves, is to remain in force: also the provision by 
which the Government is required to receive bank notes at par for all public dues except 
duties on imports. The proposed bill repeals that portion of the present law which provides 
that National bank notes shall be received at par for all debts owing by the United States. 
Therefore, every holder of a failed bank_note can pay it to the Government at par, and the 
Government can not pay it to anybody without the consent of the payee. The significance 
of this part of the Indianapolis plan evidently did not impress the framers of it, since their 
bill disclaims Government responsibility for the notes beyond the proper application of the 
funds and due enforcement of the remedies provided; but since the Government itself will 
in practice be the last holder of every note which falls below par, such disclaimer is mean- 
ingless, 

No person or corporation could lose anything by such notes, nor could the Government 
itself lose by them. Ordinarily it would pass the bank notes received in the course of busi- 
ness on to the Redemption Bureau at Washington, and there obtain legal-tender money for 
them. <Any failed bank notes received would be passed into the guaranty fund where legal- 
tender money would be obtained for them. In case of a deficiency in the latter fund, the 
power of requiring fresh contributions would remain ; but the experience of the past assures 
us that no such deficiency would occur. 

Objections to the Indianapolis plan based upon supposed danger of loss to noteholders 
are groundless. Even if rascals should take advantage of the law to start sham banks, in 
order to put out notes and then abscond with the proceeds, the means which the Govern- 
ment would have for self-protection would be infinitely greater than any governmental 
powers in existence during the Suffolk bank period in New England. And yet the total losses 
to noteholders under that go-as-you-please system were only $877,004 in twenty years, and 
would have been covered by a tax of one-eighth of one per cent. per annum on the average 
circulation outstanding. Anybody who objects to the {ndianapolis plan is bound to offer a 
better one, since the present bond-secured system of note issues is doomed. 


THE ADVANTAGES OF BRANCH BANKING. 


The advantages of branch banking are briefly these: 

I. Other things being equal, two banks joined together are stronger than one, and three 
are stronger than two. Branch banking is not a guarantee against bad banking and internal 
rot, but itis a protection against accidents and external calamities. It is another illustra- 
of the familiar proverb, ** In union there is strength.” 

11.¥or this reason the public have greater confidence in a union of banks than in the 
same number of banks taken separately. Branch banking would, therefore, improve the 
credit of the banks so allied, and increase their deposits. This advantage would accrue more 
particularly to the branch bank, or the smal! country bank taken into the system, than to 
the parent bank in the city. 

III. Branch banking would reduce the total expense of banks, and this saving would, in 
the long run, be shared with the bank’s customers in the form of lower rates of interest. 

IV. Branch banking would tend here, as in other countries, to uniform rates of interest 
between cities and the rural districts. 

V. Branch banking has the advantage that it can be extended to places too small to sup- 
port a regular bank, which requires a full complement of officers and a reserve of coin or 
greenbacks. Offices or agencies can be established at places which are now wholly destitute 
of bank facilities, but where some deposits could be obtained and some safe and profitable 
business done, if the public were assured that the parent bank was a strong institution. 

VI. Branch banking affords facilities for communicating knowledge of the relative needs 
of business in different places and for responding to them. Knowledge of the demand and 
supply of money would be quickly conveyed from the branch at the small town to the parent 
bank in the city, and funds could be quickly transferred to the branch, either from the parent 
bank or from any other branch where the demand was less pressing, and vice versa. 

These are the principal reasons why I recommend branch banking to the gentlemen who 
have done me the great honor to listen to this address. Another reason is that branch bank- 
ing is bound to come, and that you can not stop it. 
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President Hopkins, of the Kansas Bankers’ Association, introduced Henry W. 
Yates, of Omaha, who spoke as follows : 


BRANCH BANKS.—ADDRESS OF HENRY W. YATES, PRESIDENT OF THE NEBRASKA 
NATIONAL BANK OF OMAHA, NEB. 


The subject of branch banks, upon which I have been requested to give my views at this 
gathering of bankers, is, I think, of much greater importance than is generally realized. 

I must admit, however, that I have been somewhat disturbed from the outset at the posi- 
tion I shall be compelled to occupy in discussing it. 

Many of our most eminent bankers and financiers have declared themselves in no uncer- 
tain terms as being in favor of the adoption by the United States of this system of banking. 

Some of those so grouped are men for whom all bankers entertain the highest respect, and 
whose opinions upon financial subjects most of us have been wiiling to accept as correct. 

To go adverse to them now requires no small amount of courage, if indeed it may not be 
calied presumption. 

My convictions, however, upon this subject are so strong and decided that I shall not hesi- 
tate to show to the best of my ability wherein I believe they are wrong and that if they suc- 
ceeded in accomplishing what they propose it would be disastrous to our existing banking 
system and against the best interest of the public. 

We cannot as bankers be blind to the events which are occurring in the commercial and 
industrial world—events which seem to change entirely the manner in which these affairs 
have hitherto been conducted. We cannot expect that our business will remain unmolested 
when there is a whir)] of change going on all around us. 

The most conservative among us recognize the situation, and old and young alike are pre- 
pared to receive new ideas and take in all the improvements upon the old ways of doing busi- 
ness, so that we may be fitted to work out our part in the great transformation. 

We are all conscious of the weaknesses which prevail in our banking system, and we are 
desirous of having them removed and the system strengthened and improved in any manner 
that good judgment and wise experience will dictate. 

But it does not follow from this that we should conclude that our banking system is so 
utterly bad that the only remedy for the situation is its entire extinguishment and the crea- 
tion in its place of another system. 

This is what I believe would result from the passage of a law which would establish among 
us the monarchical British and continental systems of large central banks with numerous 
branches. 

A certain class of branch banks would not be undesirable. The banks of Kansas City, for 
instance, might very properly be permitted to maintain branches at its stockyards town and 
the same would be the case at St. Joseph and Omaha. The plan might be expanded so as to 
permit country banks to maintain branches in towns and hamlets within the limits of the 
same county. Such an arrangement as this would be fair between banks and beneficial to 
the public. 

There are, however, no limitations of this character in the bill which was recently reported 
and recommended for passage from the Banking and Currency Committee of the House of 
Representatives. 

This act authorizes the establishment of branches anywhere in the United States, its 
colonies Or in foreign countries. 

Mr. Fowler, the chairman of the committee, announced a few days ago that over 1,000,000 
of copies of the bill, together with a circular advertising its merits, had been distributed 
throughout the country wherever it would do the most good. 

A campaign of education in its favor has been inaugurated, which is to be prosecuted at 
the expense of the general Government, and no means will be spared by the powerful combi- 
nation working for it to accomplish the passage of the act. 

Under this law any large Eastern bank can establish a branch, for instance, here in Kansas 
City and take from the men who are engaged in the business the result of years of toil and 
devotion. It does not help the case to say that the Kansas City banks may in a like manner 
prey upon their smaller neighbors in the surrounding towns and villages. 

In opposition to the statement that the branch system would destroy the existing system 
of independent banks, the committee publishes a letter from Mr. E. 8. Clouston, General 
Manager of the Bank of Montreal and President of the Canadian Bankers’ Association, in 
which he says that the statement is fallacious and that there are many Canadian instances 
which prove the contrary. Upon this must important phase of the question the committee 
itself has nothing to say except to brand the statements as being “superficial stock state- 
ments usually put forward by those who are utterly unfamiliar with this subject,” and clos- 
ing with “we submit that traditional prejudice and selfishness shall give way to reason, 
experience and common interest of the whole people.” 
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Calling names is not argument under any circumstances, Those who differ from the come 
mittee’s conclusions may be just as unprejudiced and unseifish and have just as great a regard 
for the public interest as those who support them. 

It is not my purpose to consider the conditions prevailing in Canada which Mr. Clouston 
asserts make it possible for the two systems to exist alongside of each other. 

TI do not know anything about Canada, although judging from the noise which has been 
made concerning the superior merits of the Canadian system, it comes somewhat as a surprise 
to be told that any other kind of banking is tolerated there. They doubtless know in Canada 
what is best for them—what we want to know is, what is best for the United States? 

Against Mr. Clouston’s statement, who admits that he speaks from the standpoint of a 
Canadian banker and does not know whether the branch bank system would be successful in 
the United States or not, although he says “ he should dearly like to make the attempt,” we 
have the statements of prominent American writers and thinkers upon the subject who con- 
cur in the belief that the branch system proposed in the Fowler bill would result in the elimi- 
nation of the existing system of independent banks. 

This concurrence may be fairly inferred from the utterances of some of the advocates of 
the branch system. 

For instance, Hon. James H. Eckels is one of its strong advocates. He recommended 
branch banks in his Comptroller’s report of 1896, but in his plan they were restricted to cities, 
towns and villages where a National bank did not exist. This of course rendered them 
harmless. 

Prof. Charles F. Dunbar in a paper upon the National banking system, reprinted for use 
in Harvard University, also endorsed the system, but he would restrict branches to State 
limits. 

Prof. J. Laurence Laughlinin his report of the Indianapolis Monetary Commission also 
favored branch banks. He was undecided upon the question of monopoly, but declared this 
would be no valid objection to them—that—to use his own words—,‘even if independent 
banks must disappear in the face of the new system, this could only come about through the 
elimination of the institutions less fit to perform given services for the community at least 
cost to it.”” Prof. Laughlin welcomes the monopoly and believes in it. The conclusions of 
writers like Prof. Laughlin are based solely upon theoretical grounds, They discuss the 
question from that standpoint alone and give no consideration to any practical difficulties 
connected with it, for the reason perhaps that having had no experience in the business, they 
do not discern the difficulties. 


INDEPENDENT BANKS LEGISLATED OUT OF EXISTENCE. 


Practical bankers, however, must instinctively realize when their attention is directed to 
the subject, that if this amendment becomes a law, the independent bank must go—not for 
the reason suggested by Prof. Laughlin—that they would be the least fit to live, but because 
they would be legislated out of existence. 

The advantages which the branch banks would possess under the law would be sufficient 
to guarantee their success in competition with the existing system of banks. 

I will name some of these advantages: 


NO CAPITAL REQUIRED. 


Every bank under the existing system must be provided with some capital. It isdemanded 
by Jaw and also by necessity in order that it may supply a guaranty in attracting deposits. 

A bank without capital would be shunned by depositors and would soon be forced out of 
business, 

The branch banks on the contrary would have no capital and would need none. They 
will be able to obtain credit and transact business upon the capital and the credit of the parent 
bank the capital of which would naturally be much larger than that of a local bank. 


NO TAXES TO PAY. 


The capital of the independent bank is taxed like other property. It must stand its fair 
share of the public burdens. The branch banks would pay no taxes. Under the National 
Currency Act, the shares of bank stock can only be taxed at the place where the bank is 
located, which would be the domicile of the parent bank, and the branch having no capital, 
there would be nothing to tax. 

These two features alone—freedom from capital and from taxation— would seem to settle 
the question against the independent banks and make it unnecessary to refer in detail to 
other advantages which the branch banks would possess, among which are—the better facili- 
ties for obtaining collections, for loaning money and freedom from the requirement to main- 
tain a fixed reserve against deposits. 
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EXISTING BANKS COULD NOT BECOME PARTS OF BRANCH BANK SYSTEM. 


But it may be thought by some one that granting the fact that the independent banks 
would not be able to compete with the branch banks, yet the system would be free and the 
independent banks could secure its advantages by organizing under the act. A very slight 
consideration will show that this would be practicable in a comparatively few cases. 

The habits, tastes, temperament and education of the independent bankers would unfit 
them to become the mere employees of a board of directors perhaps a thousand miles away. 

The managers of these branches, as stated to be the case in Canada by Mr. Clouston, are 
usually men trained from boyhood in the service of the bank. Our bankers asarule do not 
possess these clerical attainments. 

They are generally men who have acquired some capital to start with in some other line 
of business. They may have been merchants or cattle dealers or what not, and the experi- 
ence gained in this manner has been of far more practical value to their banks than would 
have been the possession of any amount of clerical ability. 

They have proven to be excellent drivers for the simple machines they have been running, 
but they would make indifferent cogs in the complex mechanism of the branch bank system. 

Others may believe that even if the branch bank bill becomes a law it will be impossible 
to put the system into operation to the extent suggested. It may be pointed out that no 
disposition has been shown by large banksin the past to establish branches—that the difficulty 
which exists for obtaining proper local management would defeat the purpose. 

Without doubt, this difficulty is a serious one and has had its influence in preventing 
extensions heretofore, but the experience of the past in this respect cannot be considered in 
this connection. Both our National and State laws have practically prohibited branch banks. 
If anything of the kind was attempted, it could only be done by organizing separate banks 
under the ordinary forms and requirements of the banking laws prevailing. 

I do not think that many of the old and successful banks in the eastern cities would 
indulge in branches, no matter what the inducements offered might be. But if these banks 
are authorized in the manner proposed, concentrated capital will see to it that the plan will 
not bea failure. If existing banks refuse to take advantage of the privilege, other banks 
will be organized especially for the purpose. 

I have endeavored so far to make clear the following points: 

The branch bank system if adopted as proposed will destroy our existing system of inde- 
pendent banks. 

Our existing banks will not be merged into the new system. 

If the bill becomes a law, the system proposed will go into operation. 


THEORY FOR BRANCH BANKS. 


It now remains for us to consider the theory upon which the plan is based and the benefits 
to be derived from it, which in the opinion of its advocates will justify the radical action 
proposed. 

There are two words which we hear frequently now-a-days when our financial problems 
are discussed—** elasticity ’’—for circulation, and “fluidity ’’—for capital. 

This “ fluidity ” for capital is to be realized by means of the branch bank system. 

Money it is thought will flow naturally and automatically, without friction and at a 
minimum of cost, from one section of the country to another and the power of the whole 
system may be concentrated whenever the occasion calls for it. 

It is a plausible and attractive theory. 

Attention is always directed at the beginning of the argument to the practice and experi- 
ence in other countries where the branch system has prevailed with success. 

This kind of argument bas its merits, but is it a good one in this case? We might with 
equal force declare that because nearly all the great governments in the world are monarch- 
ies, therefore monarchies are superior torepublics. The business methods prevailing in these 
countries and the circumstances attending them are entirely different from those which pre- 
vail with us. It has not been our custom to look to those countries for examples to guide us 
in our mercantile and industrial methods—why then should we attach so much importance to 
their financial methods? 

ADVANTAGES CLAIMED. 


The main advantages asserted for the system are as follows: 

The security of a strong banking credit which will prevent and control panics. 

The extension of banking facilities into localities unable to supply the capital required 
for banks. 

The lowering and equalizing of the interest rate. 

All of these things are of great importance, but there are other things in this connection 
of equal or greater importance to be censidered. 
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If in order to secure certain advantages these other things are threatened or endangered, 
it would be well to halt before the step is taken. 


BANKING A FACT, NOT A THEORY, 


The banking business is not a theory, but a fact, and it pertains especially to communities 
taken separately. It is—what General Hancock said of the tariff—a local question. The 
business is also a species of trusteeship. 

It has been said that he is a public benefactor who causes a blade of grass to grow where 
none grew before. So is the banker, who releases the buried talents, represented by bank 
deposits, and joins with them other talents of equal power and value. 

But the master of the talents is the community in which the banker operates. The gains 
and the profits must not be sequestrated or taken away, but diffused in various ways through 
the community. If taken away to swell the perhaps inordinate gains of some other com- 
munity, then so far as the master community is concerned, the talents may just as well have 
remained buried. 

In the committee’s report the foilowing fine words are found : 

“In each individual community the banks gather all] the golden threads of thrift and 
American genius and with the warp of energy weaves them into garments of prosperity.” 

Now, I submit that the communities in which this gathering and weaving are done should 
have some assurance that they will also be permitted to wear these garments which are the 
product of their thrift, and not that they should be mere “ hewers of wood and drawers of 
water ’”’ for some other communities. 


BRANCH BANKS A WEAKNESS. 


This, then, is my strongest plea—branch banks instead of being elements of strength for 
the communities in which they would be established, would be elements of weakness—of 
wasted efforts and lost opportunities. 

They would bring nothing into the community and would take much out of it, 

But let us investigate the special claims advanced for them, 


CONCERNING PANICS. 


Is it certain that they would prevent panics or control them ? 

No panic has ever been occasioned by the failure of country banks or from any causes 
which had their origin in the country. 

It has always been the failure of city banks which has brought on the trouble, and there 
is nothing in this proposed law which will make the city banks any stronger than they are 
now—on the contrary there is much to weaken them. 

Instead of the independent units which now distinguish our banking system and which to 
a remarkable degree have borne the brunt of the tempest and survived the storm, when city 
banks have gone down by the wholesale, we shall have central institutions with their numer- 
ous connected branches all going down together, just as rows of bricks will tumble when you 
overturn one at the head of the line. 

Many different views prevail concerning the cause of panics. There are people who 
believe that they travel in cycles, and that there is some mysterious connection between the 
numbers of the years intervening between them. 

But if this were true, we should expect the rule to be universal, whereas as a fact this is 
not the case, because they occur with greater frequency in the United States than in other 
countries. 

One feature pertaining to them is simple enough and will be conceded by all, and that is 
the manner of their ocular demonstration—which is a struggle to obtain all the money in 
sight, it being well known that there is not enough to go around. Panics are generally pre- 
ceded by large withdrawals of money from circulation—the movement having been induced 
from some plainly discerned action or trade movement. In the United States we have had 
more of these operating causes for currency contraction and therefore we have had more 
panics. 

For instance—the panic of !873 was preceded by the contraction incident to the funding 
of the war debt and the panic of 1893 was preceded by the heavy exportation of gold, which 
was demanded in payment for the unusual amounts of American securities which for some 
reason were thrown back upon our hands. 

What the reason was for the return of these securities is also no mystery. 

Mr.Stickney in his Milwaukee address declared with great emphasis that the fact that the 
panic of 1893 was experienced only in the United States proves his contention as to the 
superiority of the foreign system of banking, which prevented the panic from extending to 
those countries, and he asserts that if we had had this system in the United States the panic 
would have been prevented here. 
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But Mr. Stickney failed to note another fact which should be considered in this connec- 
tion. That only in the United States had a political warfare with large possibilities of suc- 
cess been waged against the standard of value which had previously prevailed and in whose 
terms ali contracts for the payment of money had been made. That only in the United States 
was the business of the country paralyzed by the threat ef such a far-reaching financial revo- 
lution. It was not strange that the holders of these money contracts should throw them 
upon the market at this particular period when the controversy and its puerile compromises 
had produced their logical effects. 

It is only reasonable to believe that the like circumstances in other countries would have 
produced like results, branch banks or no branch banks. 

We have had more panics in the United States mainly because we have had more political 
interference with business and financial matters and they probably could not have been pre- 
vented by any system of banks. 


WIDER EXTENSION OF BANKING FACILITIES. 


The wider extension of banking facilities would be desirable. The enjoyment of them by 
communities which do not possess the capital required for a bank would undoubtedly prove 
of advantage to such communities, but this feature of itself is not of sufficient importance to 
justify the sweeping measure proposed. 

It may also be asked if these facilities could not be as well supplied by branches of banks 
in the same county or State? 


EQUALIZING AND LOWERING INTEREST RATES. 


It is probable that the interest rate would be more generally equalized. 

The loaning business being reduced to a system and the same rules applied everywhere 
for the grading of credits and valuing of securities, would naturally work to this end. 

It is possible that the prevailing rate of interest might be lowered, especially if banks are 
also to be permitted to issue unsecured bank notes—but this is by no means certain. 

The interest rates which have prevailed for a number of years past in the United States 
have been very low and it is doubtful if they could be forced any lower. It would be much 
safer to prophesy that they would go higher. There would be a less number of competing 
banks, and their thorough organization would easily permit of combinations to maintain 
rates. 

MERITS OF EXISTING SYSTEM. 

Having considered what I conclude to be the strongest points advanced in favor of the 
branch system, 1 will now endeavor to show some of the merits of our existing system in 
comparison with them. 

Mr. Stickney declared that this 1s no system at all, and others maintain that it is so weak 
and decrepit that it cannot be mentioned in comparison for instance with the Canadian sys- 
tem and that it is at a disadvantage when compared with the banking system of some little 
South American State, whose people know nothing of gold and silver as money, but possess 
the inestimable advantages supplied by a central bank and its branches. 


AMERICAN SYSTEM PECULIAR TO AMERICA, 


We will admit that our American banking system is a peculiar one, but it can at the same 
time be fairly claimed for it that it is exactly adapted to American ideas and American man- 
ners, and that it has accomplished for American commerce and American industry what no 
other system could have ever supplied for them, and has never supplied to any other country 
in the world. 

This system has been a process of natural growth, not a creation of law. The circum- 
stances demanded banks and the banks came in response to that demand. 


HISTORICAL REFERENCE. 


Let us glance briefly at its history: 

The downfall of the * wild cat’’ banks and some that were not “ wild cat” in the panic of 
1857 left a disorganized condition for the banking business. The day of specially chartered 
banks had come to its close, and in most of the States banks could only be incorporated un- 
der a general statute applicable to all corporations. Many years passed before there was any 
State supervision provided for them. 

The National Bank Act of 1862supplied the need for banks in the older and wealthier sec- 
tions of the country, but the minimum of capital demanded was too large for small commu- 
nities and especially for the rapidly growing States of the West. 

State organizations were the only means presented for satisfying this need. 

As an illustration of what has occurred in the lifetime of a man who may not yet be 
called old, let me instance the commencement and growth of banking in Nebraska. 
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In 1863 I joined in the organization of what was probably the first National bank west of 
the Missouri River, and which at the time was the only incorporated bank in the limits of the 
present State of Nebraska. 

At that time there were within those limits only seven banking institutions—two of which 
were in Omaha and three in Nebraska City. 

Their combined resources would not have aggregated a quarter of a million dollars. 
Nineteen years afterwards the number of National banks had only increased to ten, but 
there were eighty-three State banks. The following nineteen years were ones of marvelous 
development, and in 1901 there were 116 National and 421 State banks, making a total of 5387 
banks, with aggregate resources of 113.9 millions of dollars. 

The ratio of growth in Kansas was very similar to that of Nebraska. In 1880 there were 
only twelve Nationa] banks, but there were 148 State banks, and in 1901 the number of Na- 
tionals had increased to 119 and State banks to 410, making 529 banks with aggregate resources 
of 106 millions of dollars. 

These figures tell the story of banking in all of our Western States, and under no branch 
system would such growth have been possible. 

The history has been a continuing one and is so to-day. As the earlier settled portions of 
our great domain have grown in wealth and population and put away the crude conditions 
of the pioneer life, National banks have taken the place of the early State banks. But the 
pioneer conditions have been reproduced elsewhere—have moved on as westward the star of 
empire has taken its way. 

The covered wagon of the emigrant has carried with it the embryonic banker, and along 
with the first store, the first blacksmith shop, the first hotel and livery stable has been the 
shanty of the first bank. 

Educated employees and well-equipped bank managers would have been out of place 
here. The close and intimate relations established between the banker and his customers 
would have been impossible for the branch bank manager. He could not have that liberty 
of action which has made the success of the independent banker. 

It is true that the independent banker might not always exercise the care and caution 
which would be imposed upon the branch banker. 

At times his sympathies might run away with his judgment and loss and disaster would 
be the penalty—but where there has been one case with this result there have been a dozen 
of the opposite result of success and profit, which would be equally impossible of realization 
for the branch banker. 

Many of the most successful and prosperous financiers and business men of the country 
acknowledge that they owe their success to the timely assistance of some friendly banker, 
who instead of demanding security or scrutinizing closely the security offered for a loan, has 
shut his eyes to what he knew did not exist and has accepted for his sole security the trust 
and confidence he reposed in the man. 

What do such customers as these care about interest rates? They need the money to 
finance some enterprise from which profits are expected, which will make the interest charge, 
no matter how large it may be, a mere pittance in comparison. 

Such instances as these have been frequent. I have no doubt that nearly all of you can 
recall cases of the kind in your own experience. 

The statisties at hand demonstrate what it has achieved and perhaps speak for it more 
strongly than any words could convey. 


STATISTICS. 


Mr. Mulhall, who is an authority upon the subject, states that in 1900 the banking power 
of the United States exceeded that of the United Kingdom of Great Britain and Ireland and 
all Europe put together. 

The banking power of the single State of Massachusetts is almost double that of Canada, 
although it has only about one-half of its population. The clearings of the banks of Kansas 
City alone are almost double those of all the banks of Canada. 


AMERICAN SYSTEM SUPERIOR. 


Judged only by these figures, which indicate the actual work performed and service ren- 
dered, the conclusion is inevitable that our American system of banking, notwithstanding its 
admitted imperfections, its shortcomings and its weaknesses—which in time may all be reme- 
died—is superior to any system of banking in the world. 

This so-called reform in banking is proposed and urged by well meaning men, but men 
who in almost every case will be found to be guided solely by their environments, and not 
by any experience obtained along the lines of this strenuous life to which is due the existence 
of our American banking system. 

The passage of the amendment proposed, by destroying the harmonious relations which 
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now exist in our banking world and by threatening the existence of our present organized 
banks, would not only be disastrous to the banks concerned, but would be a National 
calamity. 

ADDREss OF J. P. Huston. 


J. P. Huston, of Marshall, Mo., spoke as follows: 


It should not be forgotten that the marvellous material development of our country dur- 
ing the past five years has never been eclipsed in time of peace by any people in any age. In 
agriculture, in manufacture, in mining and in transportation, new high levels of profitable 
enterprise have been established. Economies of management in productions and distribution 
have been introduced, not at the expense of the wage earner, but to his infinite betterment. 
The United States became first the granary of the world, next its workshop and now aspires 
to become its clearing-house. We may yet become that hydra-headed monster, the money 
power, against which we of the Southwest have so long railed unavailingly. 

Our banking system has kept pace with this marvellous development and has had a share 
in its prosperity, and yet, thanks to the lamp of experience, banking transactions have been 
confined to strictly commercial advances more closely than ever before. The banks of to-day 
are in a clean, healthy condition. Never before, perhaps, in a period of inflation and high 
value have their holdings been so free from * boom” and speculative enterprises. 

Our exports for the five years past have exceeded une billion dollars annually. Our 
exports in 1901 were $1,487,000,000, with a trade balance in our favor of $664,000,000. Our bank, 
jng system has not only been equal to the task of financing this enormous trade, but we have 
taken a hand in financing foreign loans as well. We. buy English,Germanand Russian bonds, 
and are easily paramount in Mexican financial undertakings. 

The well-informed banker is justly proud of our present achievements. Let us weigh 
well the reasons before we discard the system that has served us so well, to adopt the branch 
banking system of Europe and Canada, which may be well suited to meet old-world tradi- 
tions, but may fail to thrive if transplanted to the democratic soil of a free republic. 

It is claimed that by the adoption of the branch banking system we would avert panics. 
Every branch of the parent bank would have behind it the splendid resources and credit of 
the parent bank, and there would be no cause for public distrust. If trouble occurred in iso- 
lated places, funds could be hurried to these places from the head office, but would be sent 
only when needed, and there would be no waste of forces. Well, panic is war! And war, as 
General Sherman said, is hell! If branch banking is proof against panic, I am in favor of its 
adoption. Perhaps we have panic conditions more frequently than in older communities, 
but it may be that our national temperament, and not our banking system, is responsible for 
the sudden changes from heat to cold, from extreme contraction. We are exploiting a new 
world. We go from extreme contraction to extreme expansion. We cannot wait on the 
slow processes of time, but wish to accomplish in a generation the results that have been the 
work of a century to others. Branch banks did not prevent panics in Australia, in Argen- 
tine Republic, in India! Rapid growth has its weakness, but who does not prefer the impet- 
uous blood of youth to the stagnation of old age. 

We lead the strenuous life. Weare not content with mediocrity. The poor man would 
become rich; the rich man would become richer. Ourenterprises are too vast for individual 
effort, and great corporations have almost covered the entire field of natural effort. The 
public invests in corporate stocks more largely than ever before, because the field for indi- 
vidual effort is narrower than in any previous time. The success or failure of these enter- 
prises is of greater vital interest to us than ever before. 

The managers of too many of our great corporations devote greater energy to stock-job- 
bing operations than to the earning of dividends for stockholders. The investing public is 
not yet sufficiently protected in its rights as part owners of the great railway and industrial 
enterprises. Too often stocks are deliberately forced to fictitious calculations by false state- 
ments of earning capacity. Wedevelop periods of undue inflation, and the backward swing 
of the pendulum carries us into periods of undue contraction. The changes are sudden, se- 
vere and dangerous. Under these conditions distrust becomes universal. As values sink, 
credits based upon these values must contract. Banks must adjust themselves to meet new 
conditionseach day. It is argued that a system of branch banks is stronger in a crisis than a 
system of independent banks, but if so, it must be proven that banks in the money centers 
suffer less strain in time of panic than the country banks. The very reverse istrue. The 
storm centers are in the great cities. The metropolitan bank with a hundred branches would 
have a hundred points to guard, while the independent bank would have but one. 

There is a saying that a bundle of sticks is stronger than a single stick. There is also a 
saying that a chain is no stronger than its weakest link. Leta single outpost fall under the 
branch banking system, and the parent bank is doomed. The independent banker can fight 
a panic in hisown way. A branch bank must doso under directions from the head office. 
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Individual] initiative is sometimes more effective than blind obedience to distant commands, 
Every South African burgher is his own general in battle; and the successful strategy of the 
Boers has been a severe lesson to the pride of army tacticians who insist upon close forma- 
tion and battalion movements. 

They tell us that branch banking will equalize interest rates. But willitdoso? Will it 
not rather impose metropolitan standards of credit upon country borrowers, and transfer 
the deposits of the country bank to the money centers, there to be employed in stock specu- 
lations, with interest rates fluctuating from two per cent. per annum to two per cent. per 
month? The country borrower is not known to the commercial agency and has no stock 
exchange collateral to offer. When his home bank is absorbed by some metropolitan bank, 
he may be compelled to resort to the chattel mortgage shark to secure accommodation at all, 

We are told that great economies of management would be effected by branch banks, 
Economy of management would only be secured when the branch bank entered a locality and 
absorbed the cream of the business, and rejected small accounts as too troublesome to handle. 
The local bank would find its usefulness greatly impaired, and would cease to be the factor in 
the upbuilding of the community that it had hitherto been. A few rich borrowers might 
profit by the change, but the community as a whole would suffer by trusting the control of 
its finances to distant and, to its mind, alien hands, 

Our system of banking is a free banking system in its widest sense. To engraft upon it 
the branch banking system would be to pave the way to numerous frauds and speculative 
enterprises. Mushroom ventures of the Zimri Dwiggins type would be exploited speedily. 

Any restriction of privileges which would prevent such abuses would in effect grant 
special privileges to the few. We cannot engraft upon our system of free banking a system 
of banks having special privileges without violating the spirit of our free institutions. A 
law which in effect creates class privileges would fail to meet the approval of our people. 

Would the branch bank be managed with more ability than the small independent bank 
at present? The country banker of to-day is thoroughly intrenched in his place and has an 
intimate personal knowledge of local conditions. He has the assistance of stockholders and 
directors who have the strongest personal interest in the welfare of the bank. A stranger of 
equal capacity sent out by the head office to take his place could not inherit the same measure 
of confidence and helpfulness. 

Eastern banking capital has invaded the Southwest during the past five years, buying 
cattle paper freely. The record of losses will show tkat the local banker has exercised better 
judgment in making cattle loans than has the Eastern banker, and has made fewer losses, 
The cattle industry is an important one, and credit is required to carry iton. It has not yet 
been prover, however, that the non-resident banks have exercised better judgment than the 
local banks in extending these credits. Experience proves quite the contrary. 

It is claimed that greater mobility of capital would be secured by asystem of branch 
banking. Capital, we are told, will be taken from a point where it is not needed and trans- 
ferred to a point where it is needed. Under our present system the surplus of the country is 
gathered together in the independent banks, and when not needed at home is sent to the re- 
serve cities. Under the branch banking system fund; might be absorbed by the financial 
centers in times of stress regardless of the wants of the farmer or country merchant. The 
country banker is not alone in his opposition to branch banks. There is nota city in the 
Southwest in which the news that its leading bank had been absorbed by a trust would not 
produce profound dissatisfaction. The country banker lives very close to his people and un- 
derstands their wants thoroughly. Every applicant for a loan finds a sympathetic listener, 
whether the loan is granted or refused. The little dividends are put in circulation in the 
home city and the people feel and know that it is *“*our bank.”” They could never entertain 
the same kindly sentiment toward a foreign corporation. 


ADDREss OF J. M. McDONALD. 
J. M. McDonald of Chanute, Kansas, spoke as follows: 


This is no time, gentlemen, to indulge in pleasing platitudes or rythmical rhetoric, for we 
are confronted not only with a theory, but threatened with a condition which means an en- 
tire revolution in the banking of this country. 

Now, the first thing as honest citizens of a great republic which we should consider is its 
effect for good or bad, not alone on the bankers, but on the masses, and its effect upon the cit- 
izenship of this great commonwealth. 

The very foundation of our law-making power is based on representation in Congress 
from the different sections of the country —wisely, too, that all portions of the country 
should have voicein the management of the affairs of State, and we take it there is nota man 
in thisassembly who would have it otherwise. With this righteous right guaranteed to the 
American citizen, how ridiculously foolish it would be to take away from the thousands of 


8 





































































EOS ELEN ae A CLT. EFRON DCA CIO OE PO IRC. I A FE eet SP IRE eS 
















THE BANKERS’ MAGAZINE. 





898 


competent bankers of this country the privilege of serving their patrons in the banking line 
and delegate that privilege to an organized monopoly, thus jeopardizing the functions of one 
of our most important commercial pursuits, and for whose benefit ? Certainly not the aver- 
age banker. Most assuredly not the masses. The public asks no better facilities than we now 
have. The Government cannot be better served, as the banks readily absorb all the demands 
at the lowest rates known to the world. No, gentlemen, no one is benefited by branch bank- 
ing except greedy gluttons of an unholy alliance, who desire by this method to lay their 
hands upon every dollar created by honest thrift and industry; to dictate the financial pol- 
icy of the Government itself, and so control the money of this country as to put their blight- 
ing touch upon the trade and traffic of this new world. Branch banks do not offer any in- 
crease in capital or any conditions by which anyone can be benefited. exeept the plutocratic 
combinations. It contemplates the special privilege of controlling the people’s money with- 
out giving anything in return that the people do not already have. Its provisions are the rank- 
est injustice and the worst specimen of class legislation ever brought before the people of 
this country. One of the first and paramount points in banking should be safety to deposi- 
tors who entrust their money to a bank, and on this ground the branch banking scheme is 
possibly the weakest. The large capital presumably behind the parent institution is compro- 
mised by the excessive operations contemplated, and weakened by its various allies, the 
branches, until when panic does come and confidence cashes in all its checks and its children 
clamor for all it hasand more, what becomes of your boasted safety? No, sirs, the small bank 
can always get through a crisis easier than your large institutions. In fact, the liabilities of 
the smaller bank are generally much less in proportion to its quick assets than the large bank. 
It is a beautiful theory that all the banking business can be done on the capital of the parent 
bank, but it is infamously more unsound than was ever the fiat money idea that the money 
would always be good because no one would want to cash it. This is the felicitous fake of 
our branch bank friends—that everything would be lovely, for the depositor would be so su- 
premely content with the big New York syndicate that he would never cry for cash. Now, 
gentlemen, you overestimate the confidence you enjoy, for we verily believe the average de- 
positor feels safer with his local banker than he would with your Stickney-Gage rock pile all 
in New York—and we think he would be, too. It is not the fear of competition that the coun- 
try banker predicates his objection upon. It isthe injustice of the competition which permits 
the branch bank to enter the field without pick or spade and go to making garden in the 
grounds he has been yearsin preparing. 

Undue expansion has no allurement for the conservative banker, and safety in times of 
panic or at any other time can never be enhanced by such expansion of business as branch 
banking has in view; and there is no demand whatever for such an expansion outside of a 
few financial Samsons who imagine theyjown the earth and all there is on or init. We speak 
from a Western standpoint and say to these gentlemen: You are welcome to the good things 
of the boundless West upon equal terms and a fair distribution of the benefits you shall 
have, but also take your fair share of the burdens: you cannot grind your axe on our grind- 
stone unless you help turn the crank. The people of the great Western Empire are honest, 
just and patriotic, and whatever favors we have obtained we have put up the collateral for, 
and if King Solomon wanted to erect a temple upon the plains of Kansas, he would have to 
conform to that eternal principle which guarantees “equal rights toall and special privileges 
to none.”’ 

The argument of our branch banking friends, that with branch banks facilities would be 
improved, is the merest “ rot,”’ as all sections of this country have abundant banking facili- 
ties, and if there is any locality that has been overlooked, will some gentleman hold up his 
hand and we will guarantee to send him someone who wants a banking location in the next 
thirty days. 

Exchanges and interest are reasonable everywhere, and the silly twaddle about equalizing 
the rates of interest all over this country is just as sensible as would be equalizing the price 
of wheat or corn all over the world. Competition and conditions regulate the value of money 
and always will, and no one knows this better than the branch bank supporters, and on this 
point they are not honest, and we are not going to admit that this is the only point upon 
which they are in doubtful positions. 

We reassert what others have said, that the public has infinitely better banking facilities 
in this country with independent banks than has any country in the world that has branch 
banks. The encroachment of corporate power upon individual effort is the greatest danger 
to-day to this republic. 

If branch banks mean anything they mean the displacement of our home institutions by 
branches of aggregations of capital owned and controlled in the financial centers. This 
means centralization of money, which will do more to destroy the citizenship of this country 
than any one thing, do more to array the poor against the rich, do more to encourage anarchy 
and precipitate ruin, do more to weaken the patriotism of the masses, do more to weaken the 
Government and increase our millionaires at the expense of the common people—in fact, it 
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will do more to fasten upon all branches of this Government the poisonous touch of fraud 
and will do more to pollute the ballot and degrade our citizenship and disgrace and humiliate 
our populace than anything that has confronted us in the past century. Just at this time, 
when all lines of commerce are taut and the old ship is in clear waters with all sails hoisted, it 
is very unfortunate indeed that a few of our wiseacres shou'd suddenly discover such a 
panacea as branch banking and threaten serious disturbance to the banks of the whole coun- 
try ; but it is only in times of extreme prosperity, when confidence sits serene upon the bul- 
warks of safety, that such heresies could even be born. Such progeny could not survive over 
nigbt in times like 1898—and you gentlemen engaged in banking know it, too. One of the old 
iandmarks in the banking world who has recently passed to the Grand Clearing-House of the 
Universe, a few weeks before his death, in answer to a letter we wrote him for the views 
expressed at a dinner party in New York, at which Mr. Gage had aired his new financial 
prophecies, said that after thirty-four years’ close observation as President of the Gallatin 
National Bank, he was thoroughly convinced that these advanced theories of Mr. Gage were 
absolutely wrong and.a trial of them would be a serious mistake. Such was the opinion ot 
Mr. Frederick D. Tappen, for over thirty years President 6f o&-of New York’s banks. 

Branch banking is a banking monopoly, its privileges only enjoyable by the larger insti- 
tutions, and as such we must consider it. In theory it is as beautiful and fascinating as a 
Kansas maiden in her new Easter bonnet, but in practice it is as ugly and uninviting as a 
Creek Indian without a blanket. It will soak up local enterprise like the hot winds of 
August, and be a non-resident stumbling-block in the pathway of home industries. Monop. 
oly never advanced the condition of mankind and never will—from that first experiment in 
the Garden of Eden, where Adam had a monopoly on Eve; he made a mess of it, and the world 
has suffered from it ever since. * * * 


THE FOWLER BILL CONDEMNED. 


Now, gentlemen, be candid and honest—did you ever read anything or ever hear of any- 
thing like the * Fowler bill?’’ Gentlemen, we are unalterably opposed to your plan of branch 
banking. We don’t think it honest to try and secure the people’s money on deposit without 
some capital behind your bank capital that belongs to the bank receiving the deposits. No 
bank with its directorate in New York can intelligently serve the people of the country a 
thousand miles away; no bank ean do so except that bank which is in touch with the people, 
knows them and is on the ground, familiar with the details and resources of the community 
in general. These kid-gloved gentlemen from New York may theorize beautifully, but when 
you come to put it into practice it will fail—not fail possibly in doing the local banks serious 
injury, but fail to supply the wants now supplied by local banks. 

Emergencies may arise, and our branch bank friends seem long cn the emergency propo- 
sition; but it is not distance that lends confidence. The fact of the parent bank being at a 
great distance from the many branches cannot long be out of reach, and every branch must 
be sustained, or down comes the whole tree. The local bank is substantially in the confidence 
of the eommunity, which is in a general way familiar with the class of investments it has, 
knows the personal character of the man in charge, and allow me to say it is largely upon 
such things that rest the credit and confidence of the bank. 

lf the city bank would insist on operating branch banks in the country, the country 
banks would be driven to organize and put in their own correspondents at the financial cen- 
ters. Wedo not think this would be a good thing for either the country banks or the city 
banks; but this is what will be done as certain as branch banking is ever permitted in this 
country. Our present system of National banking was an emergency measure, but with its 
modifications is to-day the best system of banking the country ever had—not so liberal, prob- 
ably, as some of our branch bank advocates prefer, but it serves well, honestly and faithfully 
the people who patronize it, and is safe and well managed, because its requirements are upon 
business lines and do not permit wild catting like branch banking provides for. We had a 
Dwiggins in Chicago a few years ago who tried a similar plan to branch banking, and at one 
time upon the capital of his Chicago bank operated quite a number of banks in Illinois; but 
they all came to grief, and the promoter of this modern financial folly came along with them. 

With assets currency and branch banking we would enter upon an era of inflation that 
would be a world wonder, and the end would be no doubt also a world beater; but why 
attempt that which has always been productive of such disastrous results? Why not let well 
enough alone and be prudent and honest, and the bankers and the people will be much better 
off in the end. There is not an argument in favor of branch banking except in favor of 
monopoly and inflation, nothing but possible gain for the few at the expense of the many. 

Gentlemen, we of Kansasare a liberty-Joving and independent people. We believe in the 
largest measure of individual liberty that is consistent with good government. We believe 
in equal rights and always have. Our fathers struck the first blow for the emancipation of 
slavery. Weare patriotic and allow no State in this Union to surpass us in our allegiance to 
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good government and pride ourselves upon the boundless resources of our fields and mines- 
But more do we pride ourselves upon the high order of our citizenship, the high standard of 
manhood and excellency of womanhood—and allow me to say that no Kansan asks any specia) 
privileges in any arena, neither does he seek to enter any, but courts the honest competition 
of the world in all pursuits and avocations, and welcomes all upon the broad plain of justice 
and right. We throw down the gauntlet to no man, neither do we shun combat if taunted 
toit. We know no commercial lines except those good for one hundred cents. We hanker 
not after any banks except those with paid-up capital of their own, upon which they pay their 
fair share of the expenses of maintaining the county and State; neither do we wish the con- 
fidence of capital except upon the most approved plans of safety. We are still banking on 
the old-fashioned lines that the depositor should always have the first lien upon the resources 
of a bank, and if this is against asset currency, then we are “ agin it.” 

The very air in Kansas makes a man despise these little advantages that are sometimes 
miscalled financial schemes. 

We are perfectly satisfied to keep our surplus that our patrons don’t need with New York, 
Kansas City and other banks—so long as they do not attempt to enter our yard by stealthy 
means—and when they do (which we think they will attempt in the dim distance), we will do 
our best to make it warm for them, and our banks will place their own depository in New 
York and other needed financial centers and we will do it without withdrawing one dollar 
from the capital of our home banks. 


ADDRESS OF EDWARD McKENNA. 
Edward McKenna, President of the Bank of Poteau, I. T., spoke as follows: 


Gentlemen of the Convention—In speaking on the affirmative side of the subject of branch 
banking, I ought to be able to give you some peculiar ideas, for it is a subject that I don’t 
know anything about—have never heard it discussed—and have never read anything dealing 
directly with the question. Yet I have given the subject some thought, and I am really 
thankful that I am on the affirmative side of this discussion. 

In the first place, I believe in branches, and while I have had no experience in branch 
banking, I have had some experience in branch stores, and with me they have always been 
successful, which I admit is contrary to the general experience-of the mercantile world. But 
this is easily explained; branch stores are sometimes started by firms in an embarrassed con- 
dition to relieve an overstock of goods, or for fraudulent purposes, and are bound to be fail- 
ures. But when a branch sture is started in a good locality, as a sound business proposition, 
with a proper choice of manager, with the constant supervision of the parent concern, there 
is every reason to believe that it will succeed. With branch banking, the reasons for the fail- 
ure of the store do not exist, but the same reasons-for success do exist, for with the proper 
choice of locality, the careful selection of a manager, and the constant supervision of the 
parent concern, success is assured. 

A strong bank in a financial centre like Kansas City, having many branches in the differ- 
ent States and Territories of the Union, would occupy an almost impregnable financial posi- 
tion. It could take the funds of the money-congested Eastern and Middle States, pay a good 
interest on deposits, loan them in the enterprising communities of the West and South, where 
opportunities for safe and profitable investment are to be found, thus doing good to all sec- 
tions and with perfect safety to its depositors. 

Compared with small independent banks, the branch bank would have a great advantage, 
and especially in times of financial distress. The independent bank would have only itself to 
rely upon, for its fair-weather friends, upon the first approach of the storm, would look out 
for themselves, and the cry would be “ Every one for himself and the Devil take the hind- 
most.” With the branch bank it would be different; it would have the parent bank to rely 
upon and that might not be affected, for while there would be trouble in one section, pros- 
perity might reign in another, and an equilibrium would be established which would conduce 
to the general prosperity. 

Of course, in starting a branch bank, as well as any other kind of business, good judg- 
ment should be used, but the men in charge of large financial institutions are supposed to 
possess good judgment, and they generally do. The principal thing should be the selection 
of a manager, and for this purpose it would not be necessary to have a prodigy of financial 
ability, for any commonplace man would be so guided and protected by the rules and regu- 
lations of the home office that he need not err, and even in case a dishonest person should be 
selected, there would be less chance for peculation than there would be in an independent 
concern, for the home office would do business on business principles, and would have its 
system of bonds and other safety appliances that would make the business perfectly safe. 

In the older countries of the world the system of branch banking has been practiced ever 
since banks have existed, and practiced successfully. [n our own country the same princi- 
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ples have been practiced, and are not practiced by large concerns in other branches of busi- 
ness. Take your large packing establishments, the telegraph and express companies, and 
they are all setting the example of what might be done in a system of branch banks. The 
same economy in management, the same close supervision, the same system of checks and 
balances, might all be used to advantage in the operation of these institutions. 

To many of us, and especially those from the South, the ideas and methods of the trusts 
are not likely to be adopted in full faith, yet we are bound to admit that their ideas and 
methods are based on sound business principles. It has been said that the man who can cause 
two blades of grass to grow where one formerly grew, is a benefactor of the human race. I 
‘will go further and say that the man who can do a piece of work at half the usual expense 
and in half the usual time, is in the same category. And I believe that the reduction in the 
work of the world is not a misfortune, but a blessing, for it gives more leisure and more 
comfort to the people. 


ADDREss OF D. W. HoGan. 


D. W. Hogan, President of the First National Bank, Yukon, O. T., spoke as 
follows: 


The subject of branch banking has been under discussion for several years, and the inter- 
est taken in the matter, by those who seem to see something in it, has grown and developed, 
until of late one can hardly pick up a banking journal that does not contain articles and edi- 
torials in regard toit. The seeming indifference of the public on this subject has encouraged 
the advocates of the measure to such an extent that they have pushed it along until it has 
now taken form and has been incorporated in the Fowler Currency and Banking Bill and the 
public suddenly finds itself up against the real thing, and confronted by a proposition and 
not by atheory. Those who are in favor of the measure, say that the branch bank system 
would be a benefit to the rural districts where there are no banks, or only small ones; that it 
would lower and equalize the rates of interest; that it would do away with many small banks 
and that it would be an advantage to the public in general. This may all be true. But 
before passing the proposition by on its appearances, dig into it and uncover it, tear away 
the sugar coating, and you will find a colossal trust in embryo. 

There is no mistake as to its identity. The earmarks are all there. But where did it 
spring from? Did it come from the rural districts? No. If there are such things as rural 
districts, we surely have them in Oklahoma, and I can state from personal observation that 
there is no clamoring there for branch banking. Banks on wheels are kept in stock in Okla- 
homa City ready for any emergency that may arise, by a new town springing up in the night. 
We might say, on general principles, that it came from Kansas, but Brother McDonald, from 
Chanute, informs me that he has examined his State carefully and finds no trace there. 

lf any bank in the Indian Territory is contemplating a branch in the City of New York I 
have not heard of it. As to you Missourians, I am sure that after I have shown it to you that 
you will not claim it. 

That this movement found its inception in some of the great cities there is no reasonable 
doubt. And why not? Who is it that is wanting to establish branches? Is it the city banker 
or the country banker? It would be absurd to think of the latter. Itis very plain that the 
city banker who advocates it thinks that he would derive much benefit from such a measure, 
but that benefit, if obtained, would be gained ut the expense of hundreds of country bank- 
ers, each of whom is entitled to the same consideration at the hands of our lawmakers as 
their brother city banker. 

We are all aware of the fact that these city bankers are not in business for their health 
alone, and the talk that is made about reducing and equalizing the rates of interest in the ru- 
ral districts and helping them out, is all rot. Did the Standard Oil Company ever do anything 
like this? 1 think not. The branch bank might reduce rates for a time to freeze out an in- 
dependent bank, but when this was accomplisbed there would be a different story to tell. 
All trusts do business about alike after they get the road clear, as is shown by the fact that 
we still pay twenty cents per gallon for oil in Oklahoma regardless of the scores of gushers in 
our adjoining sister State. Some city bankers, no doubt, feel sick and sore at heart, when 
after a restless night they pick up their morning papers and find that one of their neighbors, 
who happens to be in the trust business instead of banking, has closed a deal that will net him 
several millions in cash, and seeing how easy it is done, his appetite is wrought up to the 
point of preying on his own kind, and he breaks out with the theory of branch banking. It 
has been said that the trust fever is catching, and no doubt it is, judging from certain sypm- 
toms manifest here to-day. So far, the country banker has paid little attention to the pro- 
posed trust, the sole object of which is to devour him, but now since the application of pep- 
per and salt, he is beginning to smart under the situation, and ere long you will hear him, if 
not at this time, calling for a halt, and the opposition that is now felt in Congress already 
shows which way the wind is blowing. 
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At the last presidential election both of the great political parties incorporated in their 
platforms an anti-trust plank, and the fact that a bill creating a trust is introduced so soon 
thereafter would indicate that there was an organized effort being made from some source. 

Canadian branch banking is pointed out to us with a great deal of gusto. The idea of 
comparing that poor, undeveloped, insignificant branch domain, with our free, independent, 
prosperous republic, the greatest on earth, is too absurd for serious consideration. Why, there 
are almost as many banks in the State of Iowa alone as there are in the whole of Canada, 
The undeveloped rural districts of Canada might well be accounted for by the branch bank 
system sapping their financial strength and depositing it with the parent bank, many miles 
away. The people of the rural districts of the United States differ from the Canadians from 
the fact that they are not educated up to trust banking, and it is likely that their prejudices 
against trusts would keep them from depositing their funds. It is passing strange thatsome 
of the advocates of the branch bank system do not change their places of business to Canada, 
where they can have laws more to their liking. The independent banker fills a conspicuous 
and important place in every village,‘town and city iv the United States, He is consulted on 
both public and private matters, and he is interested in the upbuilding of his community be- 
cause his business and his home are there. 

Contrast this with the cheap agent of the branch-bank system. His sole interest would 
be in the salary that he was drawing atid how long that he would hold his job. Any matter 
of importance taken to him would have to be referted to thé parent bank, thus making in- 
convenience and delay. The advocates of this measure must not be too sure of their game. 
A bank is run as much for the purpose of getting deposits as to loan money, and one who has 
money to deposit is very careful to select the bank that he thinks is the safest, and he then 
keeps tab on it, and the slightest change in its management or methods is not passed by un- 
observed. The city bank with a family of two hundred branches, each of which would be a 
vulnerable point of attack, and each managed by an agent who has no particular interest and 
acting only as a machine, would certainly not be assafeas the same bank run independently. 
For instance, a borrower on approaching the agent of a branch bank could say to him that 
if he would color the report of his application for a loan and get it through, that he would 
pay him a commission, and thus a loan would, perhaps, be made that would prove a loss. 
Even a good loan sometimes turns out bad, and in such cases it is safe to say that the inde- 
pendent banker, on the theory that self-preservation is the first law of nature, would come 
nearer shaping the matter up and collecting it than the machine agent of the trust bank. 
The independent country banker would be foolish indeed that would keep his deposit in such 
a bank. 


CITY BANKER OPPOSED TO BRANCH BANKS. 


Ido not mean to infer that all city bankers are in favor of this measure, and I am satis- 
fied that numbers would not enter such a hazardous field if it should become alaw. A city 
banker, of wide experience, stated in a letter on this subject, that “he was trying to run his 
bank on conservative, safe and profitable banking methods, and asa city banker he would 
rather take care of his good customers from the country than to start branch banks.” I 
think all country bankers will join me in saying amen to the good common sense of thisstate- 
ment, and I hardly think that they would differ with me in thinking that such a bank would 
be a good place to carry a reserve. The country banker, who has the funds of widows and 
orphans entrusted to his keeping, has a right to enquire into the methods of his correspond- 
ents. In fact, this is the only source of danger to him over which he has no control. During 
the panic of °93 our bank was cut entirely out of the circuit, that is our correspondents all 
closed up, and for a time we had to buy postoffice money orders to make remittances, and I 
shudder to think what would have happened if branch banking had been in vogue then. 

The independent system gives the home people a chance to invest in the stock of their 
home bank, and the profit arising from the investment is kept at home to further other en- 
terprises and build up the country. The directors of the home board have the welfare of 
their banks at heart, and are always on the alert to further its interests. Its loans and in- 
vestments are passed upon by those who are vitally interested, and should it run short of 
funds during certain seasons, its city correspondent stands ready to supply it. Now, would 
it be justice for Congress to pass a law that would drive such institutions out of business? 
Would it be better for the public to have the individuality and personality of the independ- 
ent banker taken away and the tool of the trust bank substituted? Certainly not. 

The banking business is different from other lines. It is founded on confidence, a more 
sacred basis, and should be kept out of the trusts. 

Undue competition in the cities is inducing this idea to a great extent, and it is apt to 
carry matters so far that a leveling process will have to set in toright it. The country banker 
feels this competition and rivalry by the number of letters he gets from his correspondent’s 
competitors, and the pet phrases that some of them use, such as “ your good bank,” etc., 
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would better be omitted, as they produce a tired feeling on the subject addressed. The score 
card that some of the banking journals publish from time to time, showing in order the de- 
posits of a number of banks, tends to create an undue rivalry and does more harm than good. 

Statistics show that the smal! towns of the United States have more banks than any other 
country. Then why depart from a time-honoredcustom? Is the public clamoring for it? 
Has anyone heard any howling from the rural districts on account of their having no funds 
on which to do business, or because there was no convenient bank in which todeposit? If 
so, I have not heard of it. There is at present a friendly feeling between the public and the 
banks, and both are doing well, and a disturbance such as this would bring about is ill-advised 
and uncalled for. I have a great deal of faith in the lawmakers of our country and have lit- 
tle fear that this measure will become a law. 

However, a little work is a good thing to mix up with faithif you want a matter to go 
your way, hence I would favor a ringing resolution being passed at this meeting opposing 
the bill. I would further recommend that each country banker take the matter up individ- 
ually and at the State bankers’ associations, and that each one write their city correspondent 
and representative in Congress, that in your opinion it is better “for every tub to stand on 
its own bottom.” 


ADDREss OF Hon. JAMES H. ECKELS, 


At the Wednesday afternoon session, Hon. James H. Eckels, former Comptroller 
of the Currency, was introduced, and delivered the following address : 


Mr. President, and Ladies and Gentlemen—I wish to thank the members of this associa- 
tion for the pleasure which they have given me in permitting me to come before them to 
form a personal acquaintance, For a number of years I enjoyed official relations with a 
great many of them, and I now indulge myselfin the pleasure of a better and a personal ac- 
guaintance. 

It is to bestated to the credit of the associations who are met here that, departing from the 
regular lines of discussion at bankers’ conventions, they have taken up (and I trust with the 
purpose of arriving at a right conclusion) the argument and the investigation of economic 
questions of vital interest and of vital welfare to the country. I trust that there is no One 
here present but is willing to look into these questions which have been presented and which 
are to be presented, from any other standpoint than the standpoint of merit and the stand- 
point of doing that thing which in the end means the best thing for both the banker and the 
patron of the banker - the people; for I take it that there can be nothing done of benefit to 
the banker which is not as full a measure of benefit to the great body of the people, for the 
prosperity of the one is dependent upon the prosperity of the other, and the impossibility of 
one succeeding while the other fails has been more than once demonstrated in the history of 
economic and commercial crises in this country. I have heard it more than once from the 
platform, I have read it more than once in the columns of the press, that the banker succeeds 
through the impoverishment of the people, and the thing which he wants is the thing which 
the people ought to be against. There is no greater fallacy than such a doctrine, and if you 
doubt it you have but to recur to some of the past economic history of this country to cor- 
rect the conclusion to which you may have come; for I take it that no thoughtful citizen 
who investigated the condition which existed in this country from 1893 to 1897 would dare say 
that the banker was in a prosperous condition while the great body of the public was suffer- 
ing from cistress and impoverished conditions. The relations between the two are interde- 
pendent, as much so as are the relations between the barest portions of this great country 
and between this great country and the peoples of other nations. The politician standing 
upon the platform, seeking to gain for his party some advantage, may talk to you of the im- 
poverishment of one section of the country to the enrichment of the other, of the impover- 
ishment of this country of ours to the enrichment of the world at large; but such statements 
are false in theory as they are false in fact, because when this section of the country has idle- 
ness within its domain and poverty within its homes, poverty is found in the East and in the 
South and in the North. When this whole country of ours is impoverished, business lagging. 
commercial conditions of a character that makes distress, so too is impoverishment abroad, 
financial distress abroad, and commercial depression everywhere abounds. So, let us put 
away from us the idea, as we put away the idea in our national history, that this section or 
that section can have.a distinctive system of finance to its advantage to the disadvantage of 
some other, any more than ‘this people of ours can have what more than once has been boasted 
upon the platform as an American system of finance. 

It is impossible, for the relations of business in the West to bear too close a relation to the 
business conditions of the East and the impoverishment of the West bespeaks the poverty of 
the East. There is no moneyed octopus in the East stretching its tentacles to the West, hop- 
ing therein to gather that which you have laid up, because what is the prosperity of the East 
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is but the reflected prosperity of the West; and what is prosperity for the West shows like- 
wise in the prosperity of the East; for as the eastern bank has grown up, it bespeaks the 
growth of the western bank, for without that growth, the growth in the East is an impossi- 
bility. Poverty is not the heritage of one and riches the heritage of another; but in a great 
country poverty and riches are the inheritance of all sections and of all people, and the con- 
dition of the one is likewise the condition of the other. 

So, in discussing this question which it is proposed to discuss this afternoon, of whether 
or no it is possible to have a better system of note issue on the part of the banks than that 
which already exists, let us remember to discuss it without respect to State lines and irre- 
spective of geographical distinction, because you cannot have a currency now in this country 
for Kansas and Missouri and the Territories of Oklahoma and [ndian Territory which is not 
equally as well adapted and as good in New York and Illinois and Pennsylvania. We have 
passed the point of provincialism in this nation, as this nation has passed the point of pro- 
vincialism in this world at large. What we must have in any innovation undertaken, whether 
it be bearing upon the subject of note issue by the banks or branch banks to the banks, is a 
system founded upon sound economic principles, that is sufficiently sound for one section of 
the country as it is sufficiently sound for another section of the country, and withal, which is 
not only sufficient for our own country, but which accords with the financial systems and the 
economic doctrines which prevail in all great commercial countries. 


THE CURRENCY SHOULD MEET COMMERCIAL REQUIREMENTS. 


We drove from within our border the silver heresy, because it was untrue as an economic 
doctrine and accorded not with economic facts, because it was a great illusion, and because 
it was opposed to all the commercial history of mankind and the commercial requirements of 
every great economic commercial nation. And what was the result upon the silver question 
and the test as to the correctness of that doctrine must also be the test as to any suggestion 
which is made either upon the better banking facilities of the country or the better note- 
issuing facilities of the banks. Unless such suggestion meets the requirements and the 
demands of commerce, then those suggestions are economically false and ought not to be 
adopted, because the currency of every commercial country ought to meet the requirements 
of the commercial conditions of that country. The bank came into being for what? To 
advance the interests of the State? Never! For the purpose of advancing the interests of 
some political power? Never! But it came into being as the handmaid and the handmaid 
alone of commerce, to meet the requirements of commerce; and whenever the banking insti- 
tution fails to meet the requirements of commerce, then that institution fails of the purposes 
of its creation and is nolonger an aid, but is a detriment to the welfare and the advancement 
of the prosperity of the people. Unless your currency conditions are in accord with your 
commercial conditions, there is something wrong with those currency conditions. Unless 
your banking conditions comply with the requirement of your commercial conditions, there 
is something wrong with your banking conditions: and a great people, a fair people, will 
investigate the one and investigate the other, not with the purpose of backing up some pre- 
conceived idea, not for the purpose of vindicating the pride of personal opinion, but for the 
purpose of arriving at a correct conclusion which in its results shall be beneficial to all the 
people of the country; and that conclusion must be a conclusion where the investigation of 
the scholar accords with the ‘experience of the man of affairs, so that when a finality is 
reached the man who has investigated from the standpoint of history and economy, science 
and economic proof, meets with the man who has been behind the counter and in the affairs 
of business, both can say: ‘* My investigation of the facts accords with your experience as 
you have found it in the affairs of the larger transactions of life.” 

So, approach these new questions, not from the standpoint of what already is your notion, 
but from the standpoint, first, of getting at the truth as the truth is, and then from the fur- 
ther standpoint of a courage sufficiently great to take the advanced step, knowing that in so 
doing no right is jeopardized and no danger is encountered. 

When it comes to the issuing of notes by a banking institution, let us remember, first, 
that a bank is organized to meet the needs of commerce; that its purpose is to make possible 
not one transaction with the actual property in a trade changing hands, but for the purpose 
of facilitating the many transactions through the creation of a proper medium of exchange, 
whether that exchange takes the form of a currency in the distinct promise to pay, in the 
form of a note given to a customer and redeposited, as needs be, in the bank, or in the shape 
of a credit taking the form of a deposit placed upon the book of the bank. Let us take a 
step farther and remember that the bank is the only agency which has ever been created 
which furnishes the proper medium of exchange in the business transactions of a people; 
that there has been in that bank a continued evolution—first, a place merely of safety; then, 
as transactions grew, the commercial relations of a people took on a wider scope with peo- 
ples of adjacent countries, then with people beyond the sea, that the bank, not by aid of 
legislation, not by the aid of the “ be-it-enacted”’ of parliament or Congress—the bank, 
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through the management thereof, found out the means whereby the credit could be trans- 
ferred and utilized, whether for one part of the country or another or in Jands far beyond 
the sea. With that evolution came the further idea that in the commercial relations of a 
people there must be not only a deposit currency, a utilization of credits upon the books of 
the bank in the shape of deposits manifested in bills of exchange and currency in the shape 
of checks, but in the remote places far distant from the centers of industry and commerce, 
there too were peoples who must have some evidences of credit which would be of use to them 
in the transferring of property, whether that property be great or small, as between them- 
selves. This was all right in the cities where there was growth and utilization of deposits, 
but where banks were not, where people were remote, where transactions were small, there 
must needs be, too, a credit, just as essential as the utilization of credits in the city, but not 
necessarily as large, but for the same purpose of transferring property without the actual 
intervention and swapping of property. 

What was the result? The bank, even before it had created its deposit credits and its 
deposit currency, looked about for the purpose of creating a currency note-at-hand credit in 
the form of a small promise to pay, issued by the bank against actually existing values, and 
we had the bank note as a forerunner of the deposit credit, created by the bank in the later 
years. Always the bank note has been the instrument issued before the deposit credit, and 
in the countries where bank deposits yet are small, where the people are uneducated upon 
the use of banks and the use of checks and the use of bills of exchange, we have the banks 
confining themselves to the issuances alone of promises to pay in the form of bank notes 
rather than in the utilization of credits in the shape of bank deposit credits represented in 
the transaction of business by the draft, the check and the bill of exchange. What has been 
the result? The result has been that there have arisen two ideas upon the subject ; ‘one that 
the bank note is a greater and better instrument than that whichis represented by the second 
idea, the issuance of such small notes to circulate as the representatives of money by gov- 
ernments, represented by their legislative and executive power. Unfortunately, in this 
country, under the stress of great civil war, to meet the exigencies in camp and on field and 
water, to sustain the integrity of the nation, this people unhappily for a time lapsed from the 
true idea of a bank note being the best representative of money, and permitted the Govern- 
ment to issue its promises to pay, in the shape of the greenback; and from that day until 
this the commercial relations of this country have been disturbed, the business affairs of this 
country have been overturned, an extra charge has been placed upon every man, woman and 
child in the country, speculation has been rife, the credit of the Government and the people 
endangered by the notes issued by the Government of the United States instead of the notes 
issued by the banks against actually existing values rightfully converted into value. We 
have had, throughout more than thirty years, trouble and turmoil, anxiety and doubt, the 
recurring watchings of the export or the import of gold, the studying of the reserve of the 
Government, the taking from the channels of trade and commerce immense sums to lie in 
wasteful idleness, because of that error, an error which at last the people at least realize, 
and in the last session of Congress undertook to impound those dangerous elements in our 
currency system and to make if not entirely a source of harm, at least less a menace to the 
business interests of this great country. The act of Congress impounding the greenback or 
making the greenback an interchangeable dollar only with a gold dollar, demonstrated the 
truth of the assertion witnessed by the history of every great commercial people, that it is a 
dangerous thing for the legislative power to undertake to issue promises to pay in the shape 
of notes payable upon demand instead of permitting the properly organized institutions, 
knowing the commercial relations of the country, to be the agencies and put forward those 
promises to pay and to be the agencies of caring for those promises to pay and the agencies 
to furnish whatever gold is necessary for the meeting of the demands of domestic and foreign 
commerce, 

So we advance to a point where the legislative act of the Government finally has said, to an 
extent at least, that the protestor against treasury issue from the day of their issue until this, 
was correct in his contention that the issue of the treasury of a government in the form of a 
promise to pay was a constantly recurring source of danger to a people in their commercial and 
business relations. We have yet other steps to take. Our financial system—the result in the 
greatest part of emergency legislation under the stress of circumstances, asystem yet incom- 
plete—presents to the citizen, to the banker, a constant study, not for the purpose of weak- 
ening it, but for the purpose of making it strong wherever it is weak, so that its weak 
point can bear the burden placed upon it irrespective of what may be its strongest condition. 

We will approach from time to time new questions, and the question which will be con- 
sidered and upon which a final conclusion will be reached according to the needs of commerce, 
according with economic history, willl be as to the improvement of the bank-note function of 
the banks of this country. To-day that note issue rests upon a bonded security, as it did thirty 
years ago when the National banking system was brought into being—not for the purpose of 
according with commercial interests, not for the purpose of meeting commercial conditions 
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as they then existed, but for the public political reason of meeting the interests of a govern- 
ment driven to dire extremes by the impairment of its credit and which, for the purpose of 
making that credit strong enough to furnish the means for armies and navies and maintain- 
ing the integrity of the Government, had to resort to creating a financial institution, not for 
commercial needs, but for the sole purpose of making a market for Government bounds. It 
was not, in a party sense, a political measure, because it was a measure the outgrowth of the 
needs and the requirements of the Government: and into it, because of that need, entered a 
wrong doctrine of note issue which, as the people have gone along with, has come to be con- 
sidered an absolute essential to the safety and the well-being of commerce and to the sound- 
ness of the promises to pay of the banks issuing such notes. 

The protest against a bond-secured currency in the first place is that it is an unscientific 
note issue, which has in and of itself, granting that the bonds themselves are always sound 
and will be redeemed by the Government, only the one essential element requisite to a note 
issue on the part of a bank—and that is the condition and the requirement of absolute 
soundness. Its best defenders, I take it, will not undertake to say that beyond the element 
of soundness it presents a single feature of such pre-eminent importance as to warrant the 
clinging to it and the worshipping of it as some fetich. It has soundness, I grant you; but 
the fact that it has soundness does not preclude the fact that we could have a note currency 
issued by the banks which not only possesses soundness, but as well possesses the elements of 
responsive ability to the varying changes and the requirements of commercial conditions. 
Do not forget, in the study of this question, first, that the bank is the instrument of com- 
merce and that the currency of a people must be regulated by the commercial conditions of 
a people and no other conditions whatsoever; because the bank and the currency of the 
bank are from first to last the responsive requirements of commerce. 

So, I say that commerce wants a note issue on the part of a bank, first, that is absolutely 
sound; and in the present note issues of the National bank it has a note which is absolutely 
sound. But commerce wants more than that. Commerce wants a note issue which is sound 
and which from day to day in its volume meets, not only in the cities of great commercial 
undertakings, but upon the frontier and in the sparsely populated places, the needs of the 
people in their transactions, in their transferring of property from one to the other; which 
will meet the requirements of these people. Soif you have a note issue upon the part of the 
bank which, as I have stated, is admittedly a better note issue than a note issued by a gov- 
ernment, if you have a note issue on the part of the bank sound, always redeemable, quickly 
responsive to the varying changes in the commercial relations of the people one with the 
other, harmonious with economic truth, according with economic history, not in violation 
of the laws of finance of a single people or the laws of the finances ofa whole world of 
people, you have advanced a step and made more sure the commercial supremacy of this 
people and taken an advance which more and more means the enrichment of the individual, 
whether he live in Oklahoma or in the financial maelstrom of Wall street. And if your note 
issue is not responsive to the needs of the farmer or the ranchman or the trader in Okla- 
homa, it falls as far short of meeting the needs of the great financial giants of Wall street or 
Lombard street. Do not, in the study of this question, lose sight of the fact that there is but 
a difference of degree between the interests of the farmer upon the plains and the financial 
chieftain sitting at his desk in some great banking institution of the East. 

A bank note issue, then, must be safe, must be responsive from day to day to the needs 
of commerce, must be redeemable upon demand in the standard coin of a realm, the standard 
coin of the world—in gold; must be quickly usable, must be quickly withdrawn when not 
needed. When you have such a note issued by a bank, you have a note which meets the 
needs of commerce and you have one which, as against the present bank note, is as far supe- 
rior in meeting the demands of commerce as is the dollar of gold as against the dollar of sil- 
ver, because it has all the requirements equally sound in every particular instead of a single 
requirement with a great many weaknesses in other directions. 


SAFETY OF NOTES NOT SECURED BY BONDS. 


It is alleged that there can be with safety no note issued except a bond-secured note. 
Why? Because the people will be afraid of such a note? Will the people be afraid of such a 
note if safeguarded by uniformity of the issue from the general Government, of quick and 
careful supervision by the general Government, of quick redemption? Will such a note be 
of any less value with a sufficient fund established by a system of taxation, making redeem- 
able the note of a failed bank immediate upon presentation, as today is the case with the 
National bank note? Will such a note be an unsafe note because of the fact that the Gov- 
ernment does not hold the security, when it is issued against actually existing, quickly con- 
vertible commercial assets? But some one says there will be an over-issue by some bank in 
Oklahoma or in New York. How an over-issue? Do these gentlemen think that the banker 
is going to issue these notes and give them away? Does he think there will be a free distri- 
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bution of assets currency upon the issue thereof? How will those notes be issued? Not for 
fun nor to please the people nor to make a gift; but they will be issued just as a check is 
issued or a draft is issued or a present bank note is issued, to a borrower, if you please, or to 
a man who has property to sell; issued because of value therefor received in exchange. And 
I say that as an economic proof and as a banking doctrine fortified by the experience of 
every great commercial country, it is an impossibility, with a proper system of redemption, 
to keep in circulation more bank notes than the requirements of commerce call for, and that 
bank notes issued against assets on the part of the banks for them, and you must regulate 
the amount of currency that you need in your community, not by what the merchant or the 
farmer or the facturer may require from day to day as you see it, but by what the source 
of profit may be for you to issue these notes after you have bought the Government bonds in 
the market and have sent them on to Washington. I say that such a system is a detriment 
to commerce and not an aid to commerce. 





PROFIT AS AN INCENTIVE TO ISSUE NOTES. 


What is the result? The result is that, dependent upon the source of profit in the note 
issuing of the banks, the very sections of the country that are least able to transact their 
business with the deposit credit issue of banking, are deprived of the only other source 
which they have of transacting such business, and that is a proper amount of bank notes 
issued from time to time as the needs of the commercial conditions of the various communi- 
ties in this country require? What do you see when you base a bank note issue, not upon 
profit, but upon the price of Government bonds? What do we witness now? A demand for 
currency? The banks taking out currency? No! The banks of every large city and many 
small places are retiring their currency, selling their bonds—why? Because the price of 
bonds in the market insures more profit than does the issuing of bank notes against the 
bonds deposited with the Treasurer of the United States. A bank is not an eleemosynary 
institution. It is not conducted for fun nor for health, but it is conducted as is the grocery 
store and the farm—as a source of profit to the stockholders who have invested their money 
in the capital thereof and have taken the responsibility therefor; so when a bank note is 
issued, the basic principle of that note under all the existing conditions is as to whether or no 
there is more money to be made by the banks in the issuing of such notes or more money to be 
made in loaning the money which would have been invested by the banks in the requisite for 
those notes, or whether or no there is more profit in selling the bonds at the market value 
thereof? What do you see—you who in this country with each recurring year feel the 
pinch and the necessity of having a sufficient amount of bank notes for representatives of 
money in the shape of notes to care for your crop—what do you see? You see that in this 
country most needing such a currency there is the least amount of such currency’ issued ; 
but there is more such currency issued in the New England and Eastern States, where such 
currency is not so much required, because of the fact that more business is done by the 
utilization of deposit credits. What is the outcome of it all? The outcome of it is that you 
here suffer in the fall and spring, and we who hold your reserves suffer because of the con- 
tinuing and recurring anxiety as to whether or no we can furnish you enough of bank notes 
or small notes in the shape of promises to pay, for the marketing of your crops and carrying 
on the farmer between the time when he can sell the product of his farm and the time when 
he plants the produce of the farm. You do not take out bank notes here—why? Because 
there is no profit in it at present to speak of; because the bond requisite is high, the amount 
of currency you get less than what you pay for the bonds, and you can make more money 
by taking your money and loaning it direct than by issuing notes in the shape of promises to 
pay which will circulate as money among your patrons. 

When I was in the Comptroller’s office in 1897 (and the conditions have not to any great 
extent changed) I found that in the States of New Hampshire, Rhode Island (without the 
city of Providence) and Vermont, having 132 banks with a capital of $17,000,000 entitled 
under the then existing laws of 90 per cent. to issue about $15,000,000 of circulating notes in 
the shape of bonds; that upon the bonds already deposited as a prerequisite to the existence 
of such banks as they were entitled to issue $3,700,000 of circulating notes, but as a matter of 
fact they had a circulation actually issued in excess of the circulation permitted on the 
bonds of 52.6 per cent—52.6 per cent in excess of that issued on the bonds which, under the 
National Banking Act, they were permitted to issue because of the deposit of bonds prere- 
quisite to the existence of the bank. What was found in the States of Nebraska, Kansas and 
Missouri, (with the exception of St. Louis)? It was found there were 264 banks, with a capi- 
tal of $25,000,000, with a permitted circulation, if all had been taken out, of $22,000,000, with a 
circulation actually issued in excess of the circulation permitted on the bonds which it was 
prerequisite they should deposit, of but 4.6 per cent as against 57.6 per cent in three New 
England States which I have cited in comparison with these. In the South there was issued 
but 3.9 per cent in excess of the circulation issued upon the bonds deposited as prerequisite 
to the existence of the bank. What is the explanation? That New England needed the cur- 
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rency to circulate from hand to hand to transfer property more than Missouri or Kansas or 
Nebraska or the States of the South? No! The explanation is that under our existing sys- 
tem there was not a sufficient profit in note circulation to warrant the banks of these sec- 
tions, where commerce and trade most need it, to take out the note circulation or to have 
note credit as against the bank note credit taken out in the States of New England which I 
have enumerated. 

In a word, this conclusion: That a bank-note currency, based upon assets, is a safe cur- 
rency, properly safeguarded by the Government of the United States, with proper agencies 
for redemption; that it is responsive to the needs of commerce; that it is a source of profit 
to the banker and a still greater source of profit to the borrowing public; for as against the 
profits of the banker through his discounts and loans, the profit is infinitesimal as against the 
profit of the merchants and manufacturers who, through the utilization of bank credit 
through the agency of the bank, are enabled from one period to the other to carry on the 
great transactions in which they are engaged and in which is the maximum amount of profit 
as against the infinitesimal amount of profit which that transaction gives to the banker. It 
is therefore, safe, responsive, scientific, accords with the commercial needs, and having such 
prerequisites of a safe currency, it is better than acurrency which has the simple, sole requi- 
site, essential as that requisite may be, of simple safety without having any other of the 
requirements necessary in the bank-note currency issued in accordance with the requisites 
of commercial conditions—the only requisite upon which the currency of a great people, 
engaged in manufacturing and commerce, ought ever to rest its commerce. Let us not be 
visionists. Let us think. Let us not think that because in the past there were failures of a 
bank-note issue, issued against credits, that therefore there must befin the future, with 
higher commercial development, with better civilization, with better facilities for transpor- 
tation, with quicker facilities of interchanging our views and thoughts, with a period 
reaching to us when the whole world is bound together in a solidity of interests, and where 
the financial and commercial interests of the United States are in accord with the require- 
ments of England and Germany and all the great European and Asiatic countries. Let us 
not be carried away by the thought that in the past there were failures, for in the past there 
were great successes in a note asset secured currency. Where a better bank than the Bank 
of Louisiana? Where a better bank than the great institution founded by the first and great- 
est of all Comptrollers, Hugh McCulloch, in the State of Indiana? Where a better bank than 
the Bank of Ohio, issuing its notes? And where in this commonwealth of Missouri was a 
bank any better, whose notes were any better and more promptly redeemed than the notes 
of the Bank of Missouri, issued against assets, as against notes issued against the bond de- 
posited circuJation ? The traditionist has no place in this country of ours except as tradi- 
tions make for advanced things and do not retard. The pessimist has no place in this great 
country of ours, for the pessimist has never builded anything nor advanced any great inter- 
est. The pessimist has torn down and worn out and made people fretful, and has caused dis- 
tress. But the optimist, looking to the past only for an inspiration to go forward to better 
things and more advanced ideas, has builded this country until from the Atlantic to the Pa- 
cific it is asource of recurring wealth and a mine of continuing happiness to the people—a 
country great in its past history, splendid in its present attainments, and whose future will 
make these people still more glorious and their Government still more great. 


ASSET CURRENCY—ADDREss OF Hon. CHARLES G. DAWES, EX-COMPTROLLER OF 
THE CURRENCY. 


The term “asset currency ”’ as now used in the discussion of changes in our National bank 
laws, means bank notes issued by a National bank, and depending for their security upon the 
general assets of the bank, and also upon a limited guarantee fund in the hands of the Gov- 
ernment, as trustee, which guarantee fund is created by limited payments by all the banks 
choosing toissue such currency. Under our present laws National banks are required to de- 
posit in the hands of the Government as security for their circulating notes, Government 
bonds equal in amount to the bank notes outstanding, which deposit makes the notes safe, 
whether the bank fails or not. 

When the asset currency plans were first proposed, they were chietly urged as being nec- 
essary to provide additional currency to fill the vacuum which would be created by the re- 
tirement of the greenbacks, if such retirement should be made as a means of currency re- 
form. However, the passage of the law of March 14, 1900, has so protected the credit of the 
greenbacks that they are no longer the menace to our currency system that they were 
in 1896. 

One of the chief arguments for the asset currency plans now is that they will provide a 
currency to take the place of our present bond-secured National bank-note issues when our 
Government bonds are retired. There are at present about $950,000,000 Government bonds 
outstanding, and on April 30, only $317,484,130 were a basis for note issues. There is no im- 
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mediate necessity for asset circulation to replace our bond-secured issues. When the redemp- 
tion of Government bonds progresses further toward a stage which will compel the retire- 
ment of bond-secured bank issues, we can then discuss from this standpoint, not alone the 
expediency, wisdom and safety of asset currency, but of alternatiye and different remedies. 
There is no future emergency near enough to justify present asset issues if they are not safe 
under existing banking conditions; for we will not better future conditions by endangering 
present conditions if the latter are unsatisfactory. The issue of asset currency under the 
plans urged would be at the option of the individua] banks of the National system. Itis 
proposed that alien shall exist upon the assets of any failed bank which may have issued 
currency, until it has contributed to such fund to be held by the Government as trustee, an 
amount sufficient to redeem its outstanding notesin full. Upon the failure to collect from 
the assets of an insolvent bank, a sufficient amount to redeem its notes in full, resort is to be 
had to a tax on the solvent issuing banks to replenish the diminished guarantee fund, but 
the tax is limited tu less than one per cent. annually. 

The issue of notes under such plans being optional with the individual bank, how is it 
possible without knowing the number of banks of the National system which will issue the 
notes to determine what tax upon them will provide a large enough fund to make them 
safe? The National system now comprises 4,279 banks. 

In the United States there are also 5,204 commercial banks organized under State au- 
thority, and approximately 4,000 private banks. To these are to be added the trust compa- 
nies and Savings banks, making a grand total of 14,893 banks in the country, 10,614 of which 
are not in the National system. 

We cannot safely predict the increase in the National system if the asset currency privi- 
lege is granted, which will result from conversion of other banks into National banks—to 
say nothing of the organization of entirely new National banks. Why, then, with such un- 
certainty as to what tax will be required to protect the notes, should any fixed limit be set 
to the tax upon any individual National bank issuing notes, which tax will be the limit of 
its liability for losses upon notes of other issuing banks? What moral right is there to make 
the public take a risk on its bank currency, which under the present law is safe, which cer- 
tain banks would not even take with the inducement of profits on the circulation? It 
would be the small banks to which the asset currency privilege would offer the greatest in- 
ducement proportionately for entrance into the National system. There would be the small- 
est inducements to the issue of asset notes in those communities where deposits are largest, 
and where experience demonstrates that banking issafest. So far asthe elasticity is con- 
cerned, we have at present in this country an enormous volume of bank currency, consist- 
ing of checks, drafts and bills of exchange. This currency is extremely elastic, and expands 
and contracts in accordance with the demands of trade and business, It is the medium 
through which the great bulk of the business of the country is transacted. Except in times 
of disturbed confidence and business panic, it is amply adequate to our business needs. Evi- 
dence of the great elasticity of this kind of bank credit currrency lies in the fact that in 
the New York Clearing-House alone the clearings for 1897 were $31,337,760,948, while in 1900 
they were $51,964,588,579, and this latter sum was a decrease of $5,403,642,199 as compared with 
the clearings of 1899. 


AN EMERGENCY CIRCULATION FAVORED. 


As opposed to these plans for asset currency, and in order that collapsing credits may be 
protected in times of panic by a greater elasticity in our circulation, I favor an emergency 
circulation, unsecured by bonds, but subject to so large a tax that the notes will not only be 
made safe, but cannot be used as an instrument of current business. This currency will ap- 
pear only when needed in a panic, and will be retired when the emergency is over on account 
of the heavy tax. 

Confidence in the stability and safety of our medium of exchange is one of the foundation 
stones of prosperity. Any change calculated to decrease confidence in our currency by de- 
creasing to any extent its safety is fraught with danger to existing business conditions. 

Asset currency, subject to only a small tax, will] become an instrument of current busi- 
ness, and add to the amount of credits in existence to be cared forina panic. The more is- 
sued in ordinary times the less could be issued in times of panic. It is not safe to base argu- 
ments for asset currency upon the experience of the great central Government banks of the 
Continent, when we consider: a banking system consisting of over 4,000 banks widely scat- 
tered and surrounded by most varying conditions of customers, collaterals and business. It 
isno time to indulge in radical experiment with our currency in thiscountry. We do not 
waot an asset currency that will help us into a panic when we are out of one, but an emer- 
gency circulation which will help us out of a panic when we are in one. 
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ADDREss OF P. I. BONEBRAKE. 
P. I. Bonebrake of the Central National Bank, Topeka, Kan., spoke as follows: 


The ten-minute rule makes it impossible to make an argument on great questions like 
asset currency and branch banking, especially after the addresses of our two distinguished 
guests have been heard. 

I am opposed to both plans. 

I hold the first duty of a bank is to its depositors, after that, to its stockholders. The 
asset currency scheme reverses this order and protects the bank’s promises to pay first. _ 

The greatest example of faith I know of is that of a depositor who lays his good money 
down on the counter, has a brief entry in a little pass book and goes his way. He may not 
know a single individual in the bank. Let us see how the asset currency bank treats this 
confiding depositor. A widow comes to the counter with $10,000, the result of her dead hus- 
band’s insurance policy. The banker puts it in his safe, issues thirty or forty per cent. cur- 
rency on this money. The widow put in good money at par, but in an emergency could get 
only sixty or seventy per cent. of that amount. The balance has gone to secure the asset 
currency. 

It is said that honesty is the best policy, but this is neither; itis not honest to the depos- 
itor, nor is it good policy. 

Let me show you that it is not good policy. There are about forty-three hundred Na- 
tional banks, with about 660 millions of capital; in round numbers about six billions of as- 


sets. Under this plan the banks would be authorized to issue currency to the amount of, say, 
a billion and a half or more dollars in asset currency. We now have an abundance of money 
for all legitimate purposes, a higher rate per capita than for many years past. The result of 
this asset currency expansion would induce speculation which would end in such disaster as 
that of ’37, °57, °73 and °93, or would have happened May 9 of last year, had not the men who 
started the fire helped to put it out. 

You will remember we bragged very much in the early purt of last year that we were the 
creditor nation and would call upon Europe at any time for gold. You will also remember 
that about six months after May 9, to everybody’s surprise, we began to lose gold. It proved 
that owing to over speculation in watered stock, Paris, London and New York had to join in 
preventing a “ Black Friday ” on that day—May 9. 

For years there has been a hue and cry for amore flexible currency, and this has been 
suggested as one of the plans to secureit. Willitdoit? I think not. ere is not a banker 
present who, if he could add forty or fitty per cent. to his loanable resources by asset cur- 
rency, but would do so to make the four or five per cent. earnings that he could make with 
this addition. When the emergency came we would be in the same condition we are to-day, 
with our loanable resources out, and nothing left for an emergency. 

Our National banking system I consider the bestin the world. Why tamper with it? For 
years we have fought over the silver question, and by a close call settled that. For years we 
were trying to eliminate the greenback and establish the gold standard, and have partially 
succeeded. Why unsettle financial affairs again? We have had all sorts of trusts; steel 
trusts, oil trusts, railroad trusts, beef trusts, shipping trusts (with a ship eupetey Peuas to 
sweeten it). In fact, we have had trusts in almost everything except trust in God. Wehave 

one half way in that, as on our silver dollars we huve the motto “ In God we Trust,” but, in 
fact. that trust is only worth fifty cents on the dollar. 

As to branch banking: Mr. Stickney, at the meeting at Milwaukee, started the question, 
and it has been discussed in addresses and financial papers since. If he is as far off in hiscon- 
clusions as he is in his history of panics-in England and Scotland in °57, "73 and °93, they are not 
worth much. Secretary Gage in Milwaukee well said : * 

“The tendency of a central bank system having branches scattered over the country 
would be toward a gradual abolition of the existing independent banks, or if they continued 
at all it would be only as appendages of the large city institutions. The bankers of this coun- 
try are rather independent and prefer to stand on their own responsibility and manage their 
own affairs. Despite occasional lapses, they are generally abundantly able to do so. It is not 
believed that any considerable number of country banks will be content to become mere 
offices of the city concerns.”’ 

f the thousands of small independent banks were made appendages of a few large city 
banks they might be made stronger, but it is not likely that von eg wna have the same value 
to their respective localities as now. A bank owned and opera by local shareholders be- 
comes a powerful factor in building up the business interests of a community, and it is not 
too much to say that this feature of American banking has had much to do with the rapid 
growth of American towns and cities. 

If the branch banking and asset currency plans are made lawful! there will be banking 
trusts 1n all the large cities, and thousands of our bankers in small places will have to plow 
corn and dig potatoes for a living. 

I repeat, why not let well enough alone? Our ships are on every sea. Our national in- 
come is far ao our expenditures, extravagant as they are. Weare at peace with all men, 
except the Filipinos, and we will be at peace with them, if we have to give every one of them 
the water cure. Our industries are making good dividends—watered stock and all. Our mines 
are yielding more precious metals than ever before. Our farmers and livestock men are sat- 
isfied. I suggest to the party, or rather to the friends of sound money, that they have now 
about all they can carry before the country, and if they are loaded with new issues next fall, 
we may see a lower House of —— that may stand in the way of making permanent the 
victories we have already obtained. 














*Mr. Bonebrake’s authority is not precisely cited ; the quotation is from this publication. 
(See BANKERS’ MAGAZINE, November, 1901, p. 689, also p. 813.) 





















STATE BANKERS’ ASSOCIATIONS. 





REPORTS OF RECENT AND PROSPECTIVE MEETINGS. 





IOWA BANKERS’ ASSOCIATION. 





The sixteenth annual meeting of the Iowa Bankers’ Association was held at 
Foster’s Opera House, Des Moines, May 21 and 22, C. B. Mills, President of the 
State Security Bank, Sioux Rapids, presiding. In the course of his annual address 
President Mills said : 

“The resources of the Iowa National banks have grown during the past year from $111,- 
007,741 to $119,917,768, while the reports of the Auditor of State show that the resources of 
Iowa State and Savings banks have grown from $139,554,390 to $162,082,278. These figures 
would be very substantially increased were we to have reports from the private banks within 
the boundaries of our State.” 

Reports of Treasurer L. F. Potter, President of the First National Bank, Harlan, 
and of Secretary J. M. Dinwiddie, Cashier of the Cedar Rapids Savings Bank, showed 
the association to be in a flourishing condition. 

Hon. Charles G. Dawes, former Comptroller of the Currency, spoke on ‘* Asset 
Currency,” and a number of banking questions were generally discussed. 

Resolutions were adopted adverse to the substitution of an asset currency for the 
present bond secured circulation, and a resolution in favor of the bankers’ money- 
order system was tabled. 

The new officials are : 

President—Homer A. Miller, Cashier Des Moines Savings Bank. 

Vice-President—L. F. Potter, President First National Bank, of Harlan. 

Secretary—J. M. Dinwiddie, Cashier Cedar Rapids Savings Bank. 

Treasurer—Frank Y. Locke, Cashier Sibley State Bank, Sibley. 

Delegates to American Bankers’ Association meeting at New Orleans—C. B. 
Mills, Sioux Rapids; L. F. Potter, Harlan ; T. J. Fletcher, Marshalltown; D. H. 
McKee, Mediapolis; J. P. Brooks, Hedrick; J. L. Edwards, Burlington; Fred. 
Heinz, Davenport; P. W. Hall, Sheldon; Arthur Reynolds, Des Moines; G. D. 
Ellyson, Des Moines ; D. L. Heinsheimer, Glenwood. 

The association voted to support Arthur Reynolds, President of the Des Moines 
National Bank, for member of the executive council of the American Bankers’ As- 
sociation. 





KANSAS BANKERS’ ASSOCIATION. 





The Kansas Bankers’ Association met at Kansas City May 13 and 14, a joint 
meeting of the associations of Kansas, Missouri, Oklahoma and Indian Territory 
being held. . 

Secretary Thornton Cooke reported the following facts in reference to the work 
of the Kansas Bankers’ Association : 


“Since we met in Lawrence last year the membership of this association has increased 
from 310 to 385. The insurance and bond business, then only fairly started, has gone on still 
more favorably. We have now in force about $1,200,000 of burglary insurance. We have fur- 
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nished about $1,000,000 of registered mail insurance. We have in force more than $600,000 of 
fidelity bonds, and slightly less than $400,000 of county depository bonds. We have collected 
in premiums during the year about $8,000. We have allowed liberal discounts and commis- 
sions to members, We have paid all the expenses of the office and now have with the treas- 
urer in the insurance fund $733.59. In the general fund we have collected $2,275 in dues, and 
have a balance with the treasurer of $1,166.21.” 

President Scott Hopkins delivered his annual address at the second day’s session. 
It was conservative in tone and pointed out the dangers of the present era of com- 
mercial and industrial expansion. 

J. C. Postlethwaite, President of the Formoso State Bank, spoke on ‘* The 
Banker Citizen,” after which C. C. K. Scoville, on behalf of the committee on reso- 
lutions, made a report commending the work of the officers of the association, favor- 
ing the repeal of the Federal Bankruptcy Act and opposing branch banking. Don 
Kinney, Cashier of the Midland National Bank, of Newton, spoke on ‘‘ The Success- 
ful Banker,” and interesting addresses were made by J. M. Harper, Manager of the 
Bank of Conway Springs, and by James T. Bradley, National bank examiner. 
Samuel Bradlee, of the Fidelity Trust Company, Kansas City, Mo., explained the 
educational work of the American Institute-of Bank Clerks. 

Officers for the ensuing year were chosen as follows : 

President—James T. Bradley, Cashier First National Bank, Sedan. 

Vice President—George W. McKnight, President First National Bank, Junc- 
tion City. 

Secretary—C. L. Brokaw, Cashier Commercial State Bank, Kansas City. 
Treasurer—J. M. McDonald, President First National Bank, Chanute. 





MISSISSIPPI BANKERS’ ASSOCIATION. 





The fourteenth annual convention of the Mississippi Bankers’ Association was 
held at McComb City, May 18 and 14, B. L. Roberts, Cashier of the Mississippi 
State Bank, Canton, presiding. After President Roberts had delivered his annual 
address and the secretary and treasurer had read his report, a committee was ap- 
pointed to investigate and report upon the matter of cotton insurance and the sys- 
tem of warehouse certificates and receipts. 

J. T. Thomas, Cashier of the Grenada Bank, spoke on ‘‘ Bank Supervision,” and 
made a forcible argument in favor of State examination and control of banks. 

W.S. Pettis, Cashier of the Bank of Ellisville, delivered an address on ‘‘ The 
Financial and Commercial Future of South Mississippi.” He described the great 
resources of the State, particularly in the shape of the forests, and spoke ofthe 
need of better transportation facilities. 

At the second day’s session a resolution was adopted favoring the bankers’ money- 
order system, and papers were read by Secretary B. W. Griffith on ‘‘ The State Rev- 
enue Agent, His Past, Present and Future,” and by A. Lotterhos, of the Bank of 
Commerce, Crystal Springs, on ‘‘ Trucking and Its Relation to Banking.” Edwin 
MeMorries, Cashier of the First National Bank, of Meridian, delivered an interesting 
address on ‘‘ Cotton Insurance.” 

Resolutions were adopted thanking the bankers and citizens of McComb City for 
their hospitality, and commending President Roberts and Secretary Griffith for their 
faithful labors in behalf of the association. 

Officers for the ensuing year were elected as follows: J. W. White, President of 
the McComb City Bank, president; J. T. Thomas, Cashier of the Grenada Bank, 
Grenada, vice-president, and B. W. Griffith, President of the First National Bank, 
of Vicksburg, was re-elected secretary. 

Next year’s convention will meet at Hattiesburg. 
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MISSOURI BANKERS’ ASSOCIATION. 





The annual convention of the Missouri Bankers’ Association was held at Kansas 
City, May 13 and 14. President Jones gave an interesting review of matters affect- 
ing the banks, in his annual address, and the report of Secretary J. 8. Calfee showed 
a total membership of 605—the largest of any State bankers’ association in the coun- 
try. He reported that on May 1, 1902, 736 banks and trust companies were doing 
business in Missouri. This includes 559 State banks, eighty-nine private banks, 
seventy-two National banks and sixteen trust companies. Official statements of 
State banks of November 23, 1901, and National banks of February 25th, 1902, 
report an aggregate capital, surplus and undivided profits of $90,510, 853.00, and 
deposits of $310,343,618. 

As a result of the association’s work great savings have been made in the rates 
for burglary insurance and fidelity bonds. The protective work also has been suc- 
cessful. 

At the second day’s session M. T. Davis, of Aurora, spoke on ‘‘ Missouri at the 
Louisiana Purchase Exposition,” and W. T. Jones, of St. Louis, delivered an 
address on ‘‘ The Federal Bankruptcy Law.” 

The nominating committee reported the following nominations, which were 
unanimously ratified by the convention: President, C. O. Austin; vice-president, 
J. 8. Calfee ; secretary, E. D. Kipp ; treasurer, Harry M. Rubey ; delegates to the 
convention of the American Bankers’ Association, W. H. Powell, Jr., W. C. Harris, 
M. T. Davis, J. P. Huston, Geo. B. Harrison, Jr., Byrd Duncan, F. P. Hays, J. R. 
Handy, G. G. Lacey, F. W. Stumpe, C. O. Austin, C. G. Daniels and W. H. Owen. 





OKLAHOMA AND INDIAN TERRITORY BANKERS’ ASSOCIATIONS. 





A joint meeting of the bankers of Indian Territory and Oklahoma was held at 
the Hotel Baltimore, Kansas City, in connection with the meetings of the Kansas 
and Missouri associations on May 13 and 14. Resolutions were adopted by the 
Indian Territory Association favoring the allotment of land in severalty to the 
Indians, also asking that better government and more schools be provided. The 
following officers were chosen: President, W. M. Tomlin, Cashier Chickasaw 
National, Purcell, I. T.; First Vice-President, J. L. Dabbs, President First Na- 
tional, Muskogee, I. T.; second vice-president, D. M. Hailey, President Bank of 
Haileyville, I. T.; Secretary, E. D. Nims, President First National, of Roff, I. T.; 
Treasurer, F. 8S. Genung, President First National Bank, South McAlester, I. T. 

The following officers of the Oklahoma Bankers’ Association were chosen : 
President, Jas. H. Wheeler, President Bank of Commerce, Oklahoma City ; vice- 
presidents, J. C. McClellan, Cashier Bank of Pond Creek ; D. W. Hogan, President 
First National Bank, Yukon; treasurer, L. B. Heliker, Cashier State Bank, Mc- 
Loud ; secretary, H. W. Painter, Cashier Bank of Indian Territory, Guthrie. 

The proposal to consolidate the Indian Territory and Oklahoma associations 
was defeated. 


WEST VIRGINIA BANKERS’ ASSOCIATION. 





The ninth annual convention of the West Virginia Bankers’ Association was 
held at Charleston, May 21 and 22, J. T. Carskadon, Cashier of the Keyser Bank, 
9 
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presiding. An important feature of the convention was the discussion of the fol- 
lowing proposed plan of bank taxation : 


“That in lieu of all other taxes on their personalty, either by State, county, municipal, 
district or other local authority, the banks be taxed at the rate of one per cent. per annum 
on the sum of their capital, surplus and undivided profits, after deducting from said sum 
the book value of real estate owned. 

Real estate owned by the bank to be assessed as all other real estate is assessed. 

The tax on the personalty to be collected by the State, and distributed to the State, 
counties, municipalities and districts in proportion to the several rates of State and local 


taxation. 
The tax on real estate to be assessed and collected as now assessed and collected.” 


Frank M. Eastman, of Harrisburg, Pa , read a paper on the subject, and there 
was a general discussion by a number of bankers present. The matter was referred 
to a committee for an investigation and report. 

The election of officers resulted as follows: President, J. D. Baines, Vice- 
President Kanawha National Bank, Charleston ; vice-president first district, O. J. 
Fleming, Secretary Trust Company of West Virginia, Elkins ; vice-president third 
district, F. M. Staunton, Vice-President Kanawha Banking & Trust Co., Charles- 
ton ; vice-president fourth district, C. T. Hiteshew, Assistant Cashier Farmers and 
Mechanics’ National Bank, Parkersburg ; vice-president fifth district, C. C. Bow- 
yer, Cashier Merchants’ National Bank, Point Pleasant ; secretary-treasurer, Robt. 
L. Archer, Assistant Cashier First National Bank, Huntington. 





INTER-STATE BANKERS’ CONVENTION. 


A joint meeting of the bankers’ associations of Vin ginia, North Carolina and 
Georgia will be held at Savannah, Ga., Tuesday and Wednesday, June17 and 18. 
The following interesting programme has been prepared : 


Frrst Day. 


Joint meeting at the Savannah Theatre. 

Meeting called to order at 10.00 o’clock Eastern time, the Presidents of the Virginia, North 
Carolina and Georgia Assuciations presiding. The officers of each association to occupy seats 
upon the stage. 

Inv cue. Rev. James Young Fair, pastor of the Independent Presbyterian Church, 
Savannah, G 

Roll call = States. 

Agasem of welcome—Mr. Pleasant A. Stovall, editor of the ““Savannah Press,” Savan- 


nah, 
ikesponse for Georgia—Mr. R. F. Maddox, Vice-President Maddox-Rucker Banking Co., 


Atlanta, Ga. 

Response for North Carolina—Mr. John F. Bruton, President North Carolina Bankers’ 
Association, President of the First National Bank, of Wilson, N.C. 

Response for Virginia—Mr. George J. Seay, President Virginia eed Association, and 
Cashier Petersburg Savings and Insurance Company, Petersburg, 

Address—Hon. Charles T. O’Ferrall, ex-Governor of Virginia. 

Address—Mr. W. A. Blair, Vice-President People’s National Bank, Winston, N. C. 

Address—Hon. Charles N. Fowler, Congressman from New Jersey, Chairman of Banking 
and Currency Committee, House of Representatives. 

Address—Hon. Ebenezer J. Hill, Congressman from Connecticut, member of Banking and 
Currency Committee, House of Representatives. 

Business of Convention. Adjournment. 

Afternoon.—Reception at Yacht Club at 4.30 P 

Night.—Reception at the De Soto Hotel at 9. 30 P. M. 


SECOND Day. 
Meetings of the respective State associations. 





WASHINGTON STATE BANKERS’ ASSOCIATION. 


The annual convention of the Washington State Bankers’ Association will be 
held at Seattle, June 19, 20 and 21. 



















BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEw NATIONAL BANKs (furnished by the Comp 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—It is reported that Wm. C. Whitney, Thomas F. Ryan and others have bought a control- 
ling interest in the Hide and Leather National Bank, and that the capital of the bank will be 
largely increased. 

—The Guaranty Trust Company and the International Banking Corporation have been 
appointed fiscal agents of the United States in the Philippines and in China. 

—A controlling interest in the Flushing Bank was recently bought by a syndicate repre- 
sented by Samuel R. Smith, President of the Far Rockaway Bank. In reference to the pur- 
chase Mr. Smith said: 

“This last purchase completes a chain of banks represented in College Point, Flushing, 
Elmhurst, Richmond Hill, Jamaica, Far Rockaway and Rockaway Beach, with total resour- 
ces approximating three millions of dollars, and we feel that the present and prospective 
growth of this section justifies the purchase of these prosperous, well-established institutions 
at the price paid.” 

—The stockholders of the National City Bank have approved by a practically unanimous 
vote the propositions to increase the capital stock from $10,000,000 to $25,000,000, and to pro- 
vide for a boardj{of directors of not less than seven or more than twenty-five members. 

—John A. McCall, president of the New York Life Insurance Company, and Charles W. 
Harkness are new trustees of the Continental Trust Company, elected to fill vacancies. 

—G. M. Wynkoop has been elected Secretary of the North American Trust Company, suc- 
ceeding E. C. Lockwood. 

—Members of the Cotton Exchange are organizing the Exchange Trust Company, with 
$500,000 capital and $500,000 surplus. 

—Messrs. Farson, Leach & Co., of New York and Chicago, were recently successful bid- 
ders for $28,000,000 of five per cent. bonds issued by the city of Havana, Cuba. 

—J. Edward Simmons, President of the Fourth National Bank, was recently elected a life 
trustee of his alma mater, Williams College. Mr. Simmons was of the class of 1862, and has 
been a trustee of Williams for five years. 

—Messrs. Fisk & Robinson, of 36 Nassau street, have issued an attractive and useful] Govy- 
ernment Bond Calendar, showing the dates on which interest is payable on the various classes 
of bonds, also the dates on which transfer books close. 

—On June 2 the Equitable National Bank opened for business at 805 Broadway with $200,. 
000 capital. Cornelius Van Cott, postmaster of New York, is President and James 8S. O’Neale 
Cashier. 

—F, L. Rodewald has been elected Vice-President of the First National Bank of Staten 
Island to succeed the late J. M. Emmons. 

—Alvah Trowbridge, former President of the Ninth National Bank, has been elected 
President of the Registration Trust Co. 

—Stockholders of the Mechanics and Traders’ Bank have authorized an increase of $300,000 
in the bank’s capital. 

—Shareholders of the Corn Exchange Bank have approved the increase in the capital from 
$1,400,000 to $2,000,000. 

—Peter A. Welch has resigned as President of the New York Savings Bank, and Wm. 
Felsinger, for many years Secretary of the bank, has been elected to succeed him. Archibald 
M. Pentz, second Vice-President, has been elected Secretary, and Wm. H. Jackson second 
Vice-President. 

—The Eleventh Ward Bank will be operated hereafter as a branch of the Corn Exchange 
Bank. 
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—Bird 8S. Coler, former city comptroller, has been elected President of the Guardian Trust 
Co., which will begin business in the new Broadway-Maiden Lane building about July 5. 

—A fine of $5,900 has been paid by the Central National Bank for a technical violation of 
the clearing-house rules in regard to charges for collecting out-of-town checks. 

It seems that a customer of the Central National Bank had an account in a bank at Or- 
ange, N. J., to which he sent out-of-town checks, and on receipt of advice the Central Na- 
tional credited its customer with the full amount of the checks. 













NEW ENGLAND STATES. 


Brookline, Mass.—The Brookline National Bank is improving the building which it 
bought several months ago. Its banking rooms are to be entirely remodeled and greatly 
enlarged. A new fire and burglar-proof vault, about twice the size of the one now in use, 
will be built and used in connection with the present one. The improvements to be made 
will afford the bank the latest and best equipment in all departments. 


Boston. --The Massachusetts Supreme Court recently decided that a member of the 
Stock Exchange could assign his seat in the exchange as collateral security and that the 
claim could be enforced after his death. 


—The largest and most successful meeting of the Bank Officers’ Association of Boston 
was held in Copley Hall, on the evening of May 21, when 946 members, after enjoying a ban- 
quet, heard encouraging reports from all committees, elected officers and voted to become 
affiliated with the American Institute of Bank Clerks. 

E. A. Stone presented a report of the board of managers in part as follows: ‘A year ago 
the membership was 818; 136 have been received, 33 have withdrawn, 5 have died, so that the 
present number is 946, a net gain of 98. 

“The finances are exceptional, there having been a gain of $1,505.55in the current and 
relief funds, $820.34 in the permanent fund, making a total gain in our resources of $2,450.49 
which now amount to $37,436.55. The permanent fund now amounts to $29,674.02." 

Robert E. Hill, the treasurer, reported receipts during the past year of $11,560, expendi- 
tures of $10,558.37 and a balance of $4,043.70. 

The following officers were elected for the ensuing year: President, Charles L. Burrill 
of the Second National Bank; vice-presidents, George O. Stimpson of the National Bank of 
Republic, Frederic W. Rugg of the National Rockland Bank; treasurer, Robert E. Hill of 
the National Webster Bank; secretary, Edwin A. Stune of the Franklin Savings Bank; nom- 
inating committee, C. Dexter Richards of Hamilton Bank, W. L. Swindlehurst of the Na- 
tional Bank of the Republic; O. F. Davenport of the Shawmut Bank; Charles C. Handy of 
the Webster Bank, and Thomas Milleygan of the Five Cents Savings Bank. 


—At the recent annual meeting and dinner of the National Bank Cashiers’ Association of 
Massachusetts officers were chosen as follows; President, George S. Parker of Watertown ; 
vice-presidents, C. Fay Heywood of Concord and Edward W. Kennedy of North Easton; sec- 
retary, F.G. Newhall of Brighton; treasurer, N. A. Very of Salem; ex2cutive committee, 
H. B. White of Ayer, W. 1. Nickerson of Melrose and E.S. Brown of New Bedford. 


—Clifton H. Dwinell has been appointed an Assistant Cashier of the National Bank of 
Redemption. 

—The Kidder-Peabody or Savings bank syndicate, which undertook the liquidation of 
various Boston National banks, lately transferred the unliquidated assets of certain banks to 
a new syndicate, and has finally achieved its own liquidation. The syndicate made a net loss 
of about one and one-half per cent., but counts this small when set against what it considers 
the benefit arising from the elimination of weak banks and the reduction in number of the 
strong ones. Below isa list of the liquidated banks, with the purchase price, and the book 
value at the date of purchase and the dividends in liquidation: 






























Purchase Book Total 
BANKS. price. value. divs. paid. 

aac ae li ik aes $9914 $1283¢ $120.00 
PL, cv cncecesdqunedseneseéeecotesose 96% 123% 101.50 
a aaa la aia ect es ae 114 139% 187,56 
a ccdasseeesennnsebnene eneeddose Sadid 9714 124 48.00 
I a i a 102 124 112.35 
Dl licidxdkudseehernedeneceesiooesonetans 77 109 45.25 
a a ee a 88 115% 101.50 
Se SL, 04s eenenecebensieaeeesens 10214 124% 125.10 
iia alii eid aa acai cae 92 111% 83.80 


The Shawmut National Bank has paid a final dividend of $4.50 per share, $129.50 in all 
liquidated in process of reorganization. 
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—Harry L. Burrage entered the Third National Bank, Boston, in 1889 as messenger, at the 
age of seventeen. In 1891 he was appointed discount clerk; in May, 1894, elected Assistant 
Cashier; in December of the same year elected Cashier, which position he held for five years, 
resigning in 1899 to accept the Vice-Presidency of the Eliot National Bank. He was elected 
President of that bank on June 2, 1902. 

In the last tive years the deposits of the Eliot National Bank have increased from $1,500, - 
000 to $10,000,000 and the surplus and profits in the last three years from $500,000 to $850,000. 
The capital of the Eliot National Bank is $1,000,000, and since its organization fifty-two years 
ago, it has not passed a semi-annual dividend. 


Association of Savings Banks.—Treasurers of a number of the Savings banks of Con- 
necticut have agreed to form a State organization. One of the questions to be discussed is a 
reduction in the rate of dividends paid depositors. 

Stamford, Ct.—At a meeting of the board of directors of the Stamford Trust Co, held on 
June 2, it was voted to increase the capital from $100,000 to $200,000, The new stock will be 
sold to present stockholders at $125 per share. 


MIDDLE STATES. 


Pittsburg.—-Messrs. T. Mellon & Sons are reorganizing as the Mellon National Bank, cap- 
ital, $2,000,000 It is also announced that Mellon & Sons, who have been heretofore large 
owners of the stock of the Union Trust Co., have sold the stock of the Mellon National Bank 
to the Union Trust Co., taking stock of;the latter institution in payment. The Union Trust 
Co. is to organize the Union Savings Bank, with $1,000,000 capital. This bank will open for 
business in the Frick Building about July 15. H.C. McEldowney will be the President. 

The Union Trust Co. has also acquired a controlling interest in the Citizens’ National 
Bank. 

The officers of the Mellon National Bank will be: President, A. W. Melion; Vice-Presi- 
dent, R. B. Mellon; Cashier, W. 8S. Mitchell. 

—It is reported that the Real Estate Trust Co. has bought the Anchor Savings Bank. 

--The Union Trust Co. will increase its capital from $500,000 to $1,000,000, and the new 
stock will be sold at a price that will bring the present surplus and profits up to $6,000,000. 

—-The trustees of the People’s Savings Bank recently voted to increase the capital from 
$300,000 to $600,000. 

—The Commonwealth Real Estate and Trust Co. has purchased the stock of the Commer- 
cial National Bank, and will succeed to the business of the latter institution July 1. 

Baltimore.-—-By amendments made in its charter, the Monumental Savings Bank is now 
authorized to engage in a general banking business. 

—The Commercial and Farmers’ National Bank has purchased the property at No. 15 
South street from the Safe Deposit and Trust Co., and will remove to this building and will 
also probably enlarge the capital of the bank. 

--The capital of the United States Fidelity and Guaranty Company will be increased 
$500,000, of which it is reported one-half will be used in acquiring the Lawyers’ Surety Co. of 
New York. 

-—-Negotiations are pending for the sale of the stock of the Mechanics’ National Bank to 
the First National Bank, and a merger with the latter institution is regarded as certain. 

Tax on Savings Banks.—In a case brought before the State Comptroller by the Bank 
for Savings of New York city. to test the act imposing a tax on the surplus of Savings banks, 
the State Comptroller holds that the tax is constitutional. 

Buffalo, N. Y.--It is announced that the German Bank has absorbed the business and 
deposits of the Union Bank. 

East Orange, N. J.—It is reported that the Fidelity Trust Company, of Newark, has ab- 
sorbed the East Orange National Bank and will conduct it as a branch. 

Paterson, N. J.—The increase in business of the Paterson Savings Institution has com- 
pelled the directors to make provision for additional space and by the first of the new year it 
is expected that the banking institution will be occupying the ground floor of its large new 
building at the corner of Market and Main streets. 


SOUTHERN STATES. 


New Orleans.—The Hibernia National Bank and the Southern Trust and Banking Com- 
pany are planning to merge under the title of the Hibernia Bank and Trust Company, with 
$1,000,000 capital and $2,000,000 surplus. If the shareholders ratify the plan, the two institu- 
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tions will be merged about August 1, but business will be carried on separately until a new 
building is putup. J. W. Castles, President of the Hibermia National Bank, was recently 
elected President of the Southern Trust and Banking Company. 

—The Commercial Trust and Savings Bank has been organized by interests connected 
with the Commercial National Bank. It will have $250,000 capital, which may be increased 
later to $2,000,000. Branches of the institution are to be established in different parts of the 
city. 

Richmond, Va.—The American National Bank has purchased the assets, business and 
good-will of the Security Bank of Richmond, and the capital of the American National has 
been increased to $300,000 and the surplus and profits to $50,000... E. G. Gunn, James R. Gor- 
don and H. W. Rountree have been added to the board of directors. There is no other 
change in the management. 

—Since 1890 the deposits of the banks and trust companies of this city have increased 
from $8,749,000 to $19,759,000. 

Bristol, Va.—A. P. Moore was recently appointed Cashier of the Dominion National 
Bank. Mr. Moore has had about fourteen years’ successful experience here, and resigned as 
Cashier of the Exchange Bank and Trust Company to accept his new position. 

The Dominion National Bank was recently designated as a Government depository. 

—The Exchange Bank and Trust Company is reported as having consolidated its business 
with the National Bank of Bristol. 


WESTERN STATES. 


Chicago.—On June 5 the shareholders of the National Bank of the Republic voted to 
increase the capital of the bank from $1,000,000 to $2,000,000, the new stock being sold to pres- 
ent shareholders at $150 a share, which will bring the surplus and profits up to $785,450. 

—The consolidation of the Metropolitan National Bank with the First National Bank has 
been ratified by the shareholders of both banks. 

The capital of the First National has been increased from $5,000,000 to $8,000,000, and W. J. 
Watson and E. G. Keith elected directors. H. H. Hitcheock is a new Vice-President and E. 
Dickinson an additional Assistant Cashier. 

—Preliminary to the absorption of the Metropolitan National Bank by the First National 
Bank, the latter institution sent out the following notice to the patrons of the Metropolitan 
National. 

**In accordance with the circular herewith from the Metropolitan National Bank of 
Chicago, we shall assume the balance to your credit in that bank May 31, 1902. While the 
business of the consoldated banks wil] be large, it will be thoroughly organized in its various 
departments under the management of a large and competent staff of officers, including 
Messrs. Hitcheock and Dickinson of the Metropolitan National Bank. In order to provide 
ample banking quarters we have removed all departments not dealing directly with custom- 
ers to the second floor of our building. We have added about 1,500 square feet to to our pub- 
lic space and have provided several additional tellers, thus insuring prompt and efficient 
service to our patrons. Our ability to afford to our clients absolute security and unsurpassed 
facilities cannot be questioned. Our new building will be a model of construction and con- 
venience, designed to give the most complete and perfect banking service attainable. We 
confidently believe that our new clients will soon feel at home with us, and we shall welcome 
them at once as an integral part of the constituency of this bank.” 

—On June 2 the new Federal Trust Co. opened for business in the Home Insurance 
building. 

—Among the new institutions are the National Bank of North America and the Central 
Trust Co. The latter institution will open July 1 with $4,000,000 capital and $1,000,000 sur- 
plus. Ex-Comptroller Dawes will be President. 

—The annual election of the Chicago Stock Exchange June 2 resulted in the election of 
the following officers: President, Reuben H. Donnelley ; treasurer, John J. Mitchell; gov- 
erning committee, R. A. Peters, Joseph E. Otis, Jr., Sidney C. Love, Alfred L. Baker, Charles 
C. Adsit, John C. King and A. J. Whipple. 

— Vice-President George M. Reynolds, of the Continental National Bank, has sent out the 
following letter to the bank’s patrons: “In view of the frequent rumors of bank mergers 
(both on the street and in the daily press) directly involving this bank, we feel our customers 
and friends should know that there is no plan under consideration looking toward the con- 
solidation of this bank with any other. 

We believe the interests of our customers can best be advanced by continuing as hereto- 
fore as an independent institution, adding to its volume of business through the instrumen- 
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tality of active competition and faithful service. We will continue to adhere to that liberal 
policy and careful attention to all affairs which has heretofore characterized the conduct of 
our business. 

We take this opportunity to express to you our highest appreciation for your patronage 
in the past, and we can assure you that our constant aim is directed toward the perfection of 
plans and methods tending to the promotion of your interests.” 


Cleveland, Ohio.—Branches of the Guardian Trust Co. and the American Trust Co. were 
recently opened, the former at 63 Euclid avenue, and the latter at No. 65. 





New Governurent Depositories:—Among the Indiana banks recently designated as 
Government depositories by the Secretary of the Treasury are: First National, Richmond, 
Ind.; Columbia National, Indianapolis; Delaware County National, Munice, Ind.; First 
National, Frankfort, Ind. 


Indianapolis, Ind.—A meeting of the shareholders of the American National Bank is to 
be held on June 24 to vote on a proposal to increase the capital from $350,000 to $500,000, 
affirmative action having been already taken by the board of directors. It is the intention to 
issue the new stock at $130, and $45,000 of the premium will be added to the surplus fund. 

A special examination of the bank recently made by the American Audit Company 
showed the condition of the bank and the methods employed in its management to be highly 
satisfactory in every particular. 

—The Indiana Trust Company recently took possession of the entire first floor of its 
building, and has had the rooms fitted up most attractively and with a view to the conven- 
ience and comfort of patrons and employees. All the different departments are provided for 
in a manner to ensure the highest standard of efficient service to the public. 


Meeting of Kansas Bankers.—Group No. 2 of the Kansas State Bankers’ Association, 
consisting of bankers from ten counties in Southeastern Kansas, held a two-days’ session at 
Chanute May 6and 7, John R. Lindburg, President of the First National Bank of Pittsburg, 
presiding. 

The first day’s programme consisted of a speech of welcome by Mayor John F. Roe, which 
was responded to by Hon. Fred Perkins of Oswego, followed by an address on ** Chanute’s 
Cordiality ’’ by J. M. McDonald, President of the First National Bank of Chanute, followed 
by the reading of the minutes of the last meeting. A reception with music and dancing con- 
cluded the first day’s programme. 

At the second day’s session an able paper on “ Asset Currency ”’ was read by Jas. T. Brad- 
ley, National bank examiner, which was listened to with marked interest. Thornton Cooke, 
Secretary of the Kansas Bankers’ Association and Assistant Treasurer of the Fidelity Trust 
Company of Kansas City, read a paper on **The Fowler Currency Bill,” and showed the 
good results of the branch bank system. Mr. Cooke’s remarks on the latter subject showed 
him to be a student of banking matters. Discussion of a topic of much interest entitled 
‘*Chattel Mortgages” was led by J. W. Marley, Cashier of the Oswego State Bank, of Oswego, 
and many instructive points were brought out of much importance to bankers. The session 
was concluded by an able address by J. M. McDonald, of Chanute, entitled * Branchlets,” in 
which he alluded to the branch bank system as a bankers’ trust and a detriment and des- 
troyer of the country banker. This view was acquiesced in by a majority of those present. 

At two o’clock a carriage drive was taken, the immense oil and gas fields in the vicinity 
being visited. A number of oil gushers were allowed to spout for the edification of the visit- 
ing members. This oil field is next to Beaumont in productiveness and in number of gush- 
ers, and a great future is already assured for Chanute and Southeastern Kansas. The meet- 
ing was brought to a happy close by a banquet at the Oriental Hotel and all departed ex press- 
ing their appreciation of the hospitality of the bankers and citizens of Chanute. 


Interesting Banking Information.—Through the courtesy of Thos. P. Martin, Jr., 
Cashier of the First National Bank, Marlow, Indian Ter., the MAGAZINE has been furnished 
with the following information: 

The First National Bank, of Fort Worth, being the clearing-house, paid tothe Farmers 
and Mechanics’ National Bank, of Fort Worth, in part payment of balance due, a pack- 
age containing $500 in currency, which package had been counted by the First National 
previous to paying out, and so stamped by First National. The Farmers and Mechanics’ 
took this package to the bank, counted it and laid it away. Several days after, a local party 
presented a check for sonie $635, and in payment of this check was given the package above 
referred to, however without the teller again counting it. 

The package was still in its original wrapper and the customer receiving the package 
looked at the label, $500, and placed the package in his pocket, counted the loose money, and 
left the bank. He carried the package all day, intending to use it, and that afternoon ten- 
dered the package as $500 on deposit at another bank where he also kept an account. The 
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receiving teller at this bank counted the money in the package and found it $200 short. The 
customer went back to the Farmers and Mechanics’ Bank and demanded the $200 difference, 
but was refused. He brought suit ina justice’s court and the first trial was a hung jury; 
the next trial was in favor of the customer and the matter was finally decided in the county 
court against the bank and they paid over the $200, prefering to do this rather than to spend 
more money as costs. 

The First National Bank of Marlow, Indian Ter., opened for business March 4, 1901. At 
the time of opening of an authorized capital of $30,000 there was paid in $15,000. The city as- 
sessor called on the Cashier for a statement for assessment for city taxes for year 1961, such 
statement representing the amount of capital paid in on first Monday in March, which was 
March 4. Referring to the Arkansas Statutes under which the Indian Territory is governed 
in such matters the Cashier found that rendition should be made for the first Monday in 
February instead of March. As the assessor insisted on astatement it was given him and 
the bank was assessed taxes at the rate of $1.75 per $100 fur the year 1901, and upon a claim 
by the assessor for taxes and being refused by the bank, the matter was brought into court, 
the city claiming that they were right under a city ordinance made by them changing the 
date of rendition from February till March and the bank put up the defense that they had 
no right to change the statutes by city ordinance. 

The case came up in the United States Court at Paul’s Valley, Indian Ter., April 8, 1902, 
and Judge Townsend decided that the city ordinance was null and void because of the fact 
that it was contrary to the Statutes of Arkansas in force in Indian Territory, and issueda 
restraining order against the town of Marlow from the collection of any taxes from the 
First National Bank of Marlow for the year 1901. 


Denver, Colo.—The Union National Bank, which suspended in the panic of 1893, resum- 
ing in a short time, and again closing and going into a Receiver’s hands July 29, 1895, has paid 
off all claims in full under the management of Receiver John W. Schofield. The assets were 
believed to be of little value and before Mr. Schofield’s appointment the shareholders were 
assessed 100 per cent. Matters have been managed so well by Mr. Schofield that they will get 
back thirty-five per cent. of the amount, realized from the assets. 


Des Moines, Iowa.—‘* Sound and Progressive” is the motto of a neat pamphlet recently 
issued by the Des Moines National Bank. The title fitly characterizes the standing and 
methods of this well-known institution. 


Detroit, Mich.—Stockholders of the Preston National Bank have approved of the con- 
solidation of that bank with the Commercial National Bank. 


South Dakota Bankers.—The convention of the South Dakota Bankers’ Association was 
held at Huron May 21. An important feature of the meeting was the address of President B. 
A. Cummins, Cashier of the First National Bank, of Pierre, in which he reviewed the progress 
of the State in agriculture, mining, etc. Officers were chosen as follows: President, L. K. 
Lord, President First National Bank, Parker; Vice-President, Geo. F. Schneider, Cashier 
Pennington County Bank, Rapid City; chairman executive council, W. A. Mackay, of Mackay 
Bros., Madison; treasurer, Chas. E. McKinney, President Sioux Falls National Bank, Sioux 
Falis; secretary, E. L. Abel, President State Bank, Bridgewater. 


St. Louis.—A compilation of the reports of the trust companies of this city made on 
April 30 shows the total capital of those institutions to be $17,763,880; deposits, $63,917,474 ; 
total assets, $105,482,610. 

—J. Pierpont Morgan, James J. Hill, Geo. F. Baker, of New York, and F. Weyerhauser, 
St. Paul, have acquired an interest in the Third National Bank. 

—The Missouri Trust Co. has removed into the Missouri Trust building (formerly Union 
Trust building) at the northeast corner of Seventh and Olive streets. 

—The Germania Trust Co. has reduced its capital from $2,000,000 to $1,000,000. 

—It is announced that the National Bank of Commerce has absorbed the Continental Na- 
tional Bank. 

—The directors of the Mechanics’ National Bank have decided to submit to the stockhold- 
ers a proposition to increase the capital stock to $2,000,000. The increase will be made by the 
sale of 10,000 additional shares of stock. Stockholders of record June 20 will be permitted to 
subscribe for the new issue at $275 per share. 

Cincinnati.—The Provident Savings Bank Co. and the Provident Trust Co. have been 
consolidated as the Provident Savings Bank and Trust Co., capital $500,000. 

Minnesota Bankers’ Association.—The thirteenth annual convention of this associa- 
tion will be held at Crookston June 25, 26 and 27. 
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BANKING AND FINANCIAL NEWS. 


St. Joseph, Mo.—On June 2 the Tootle-Lemon National Bank, capital, $200,000, succeeded 
the old and well-known private banking firm of Tootle, Lemon & Co. A considerable amount 
of the stock was taken by E. H. Harriman, of New York, Chairman of the Union Pacific and 
Southern Pacific Railways. 

The officers of the bank are: President, John 8. Lemon: Vice-Presidents, Milton Tootle, 
Jr., and Graham G. Lacy: Cashier, E. H. Zimmerman; Assistant Cashier, W. A. Evans. 

The Tootle-Lemon bank is intimately associated with the commercial history of St. Joseph, 
and it is known from New York to San Francisco as one of the strongest and most enterpris- 
ing institutions of its kind in the country. No panic has ever disturbed it in the least and its 
founders, who are still represented in the reorganization in leading capacities, are among the 
men who made the city of St. Joseph what it is. The reorganization simply adds to the 
importance of the bank. 


PACIFIC SLOPE. 


San Francisco.—According to a recent report the San Francisco Chapter of the Ameri- 
can Institute of Bank Clerks has 202 active members and twenty-six associate members. 


Salt Lake City, Utah.—The private bank of T. R. Jones & Co. has been absorbed by 
McCornick & Co. 


Wyoming State and Private Banks.—The State Examiner of Wyoming reports that 
on April 30 the capital of the private banks of that State amounted to $186,000 and the depos- 
its were $1,362,769. On the same date the capital of the State banks was $223,500 and their de- 
posits $1,003,280. 


CANADA. 


The Growth of Canadian Banks.—In its issue of May 30 ** The Shareholder and Insur- 
ance Gazette,” of Montreal, publishes the following: 

**In 1891 there were forty chartered banks in operation in the Dominion with liabilities 
to the public amounting to $181,564,745, while the assets were $263,476,221. Seven of these 
banks then in operation have ceased to exist. These are the Federal Bank, the Bank of Lon- 
don, Banque du Peuple, Banque Ville Marie, Commercial Bank of Manitoba, Bank of British 
Columbia, and Summerside Bank. The Merchants’ Bank of Prince Edward Island has since 
been added to the list. This reduces the number from forty in 1891 to thirty-four in 1902. 

Since April, 1891, the assets of the banks have continued to increase, but during the past 
two years the expansion in this direction has been almost, if not altogether, phenomenal. 
Such has been the increase that new banks have been authorized to do business; one of these, 
the Sovereign Rank of Canada, has already commenced business, and the prospects are that 
during the present year no less than three more will be added to the list, acts incorporating 
them having been passed at the session of Parliament recently prorogued. These are the 
Crown Bank of Canada, the Securities Bank of Canada, and the Metropolitan Bank. When 
these are in operation we shall have thirty-eight banks, with branches extending in all di- 
rections. 

The growth of the banks in operation in April last will be best seen from a statement of 
the assets and liabilities to the public as taken, year by year, from the bank statement. It 
may be well to mention that the difference between assets and liabilities to the public rep- 
resents the liabilities of the banks to their own shareholders. While the number of banks 
has been reduced as already pointed out, the assetsof the banks at the end of April last were 
more than double those at the end of the same month in 1891. and the excess of assets over 
liabilities to the public is now more than double that of the same year. The following are 
the figures for the month of April year by year, beginning with 1891 and ending with and in- 
cluding 1902: 





Liabilities to Liabitities to 
Assets. the public. Azsets. the public. 

Peeisenedeseocéiess $263,476,221 Se f° BE oc ccdeccesesescec $333,357 ,594 $243, 421,066 
Dektkisshvacksooes 283,069,961 BR § Bi ecccccccccccccecs 358,531,275 268,619,023 
iieincmeamceden 302,490,430 217,365,066 | 1809........ccccceess 398,440,210 304,931,109 
betkebedancemusen 305,575,405 SEY © Ei ccéccccccecccoes 429,714,067 328,568,220 
euicessdensnseens 312,740,834 Se | BB ccccccccccccceses 511,569,603 400,802,203 
Pe Mcntisheshs sebeeens 315,410,893 225,666,491 Pididaedcusidunda 564,576,264 448,326,515 


During the same time the aggregate paid-up capital of the banks has increased from 
$60,374,784 to $68,474,523, an increase of $8,099,739, and the rest or reserve fund has been in- 
creased from $22,137,459 to $38,665,823, an increase of $16,528,364. As the the capital and re- 
serve fund of the banks which have ceased to exist since 1891 are not included in the amount 
shown at the present time, the increase is consequently so much greater.” 














CONDITION OF THE NATIONAL BANKS. 





Abstract of reports of condition of National banks in the United States onDecember 10, 
1901, ae. ad 1902, and April 30, 1902. Total number of banks: Dec. 10, 4,291; Feb. 25, 4,357 : 
Apri 4 





RESOURCES. | Dec. 10, 1901. | Feb. 25, 1902. | Apr. 50, 1902. 





Loans and discounts | | $3,172,757,485 
Overdrafts | | : 27,211,618 
U.S. bonds to secure circulation | 271,180 
U. 8S. bonds to secure U.S 
U. S. bonds on hand 


Stocks, securities, ‘ete... 

Banking house, furniture and fixtures 
Other real estate and mortgages owned 
Due from National DANKE. ......cccccccccccccccccecs 
Due from State banks and bankers 
Due from approved reserve agents 
Internal-revenue stamps 

Checks and other cash items 
Exchanges for clearing-house 

Bills of other National banks 
Fractional currency, nickels and cents 
Specie 

Legal-tender notes 

Five aed r cent. redem tion fund 

Due from Treasurer 





ane 











aie k 


= 


ue & 











$5,962,135,451 


LIABILITIES. 
Capital stock paid in 667,381,23 $671,176,312 
Surplus fund 87.170, 37 .951,786 298,597,508 
Undivided profits, less expenses and taxes 
National bank notes outstanding 
State bank notes outstanding 
Due to other National banks.............cccccccsees 
Due to State banks and bankers 289, 161 149 
Due to trust companies and Savings banks 217, 706, 288 
Due to approved reserve agents 
Dividends unpaid 
Individual deposits 
I aN a a a 104. 167, 621 113, 554, "981 
Deposits of U. 8. disbursing officers 5,581,236 | 6,549,88] 
Notes and bills rediscounted 5.974.187 4, 819, er | 5. 377, "544 
Bills | vable 16, 103,380 10 384, 662 +S) £955,530 
23,145,864 21,626,588 | «22,402,065 


$5,722,730,635 | $5,843,048,720 $5,962,135,451 























Changes i in n the principal items of resources and liabilities of ethan banks as shown by 
the returns on April 30, 1902, as compared with the returns on Feb. 25, 1902, and Apri 24, 1901: 











SINCE FEB. 25, 1902. | SINCE APRIL 24, 1901. 


Increase. | Decrease. | Increase. Decrease. 








Due from National banks, State banks | 
and bankers and reserve agents........ | 

Specie 

Legal ponsere SIRE EIN RVI RE a ae Se EE 

Capital st 

Surplus and abi profits 

Circulation 

“— _ National and State banks and 

Individual deposits 

United States Government deposits 

Bills payable and rediscounts 

Total resources 




















NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


6282—First National Bank, Ralston, Oklahoma. Capital, $25,000. 
6233 —Williamstown National Bank, Williamstown, West Virginia. Capital, $30,000. 
6234—Jester National Bank, Tyler, Texas. Capital, $100,000. 

6235— First National Bank, Norton, Virginia. Capital, $25,000. 

6236—City National Bank, Johnson City, Tennessee. Capital, $50,000. 

6237— First National Bank, St. Charles, Minnesota. Capital, $25,000. 

6238—First National Bank, Colorado City, Colorado. Capital, $50,000. 

6239— Yorkville National Bank, Yorkville, Illinois. Capital, $25,000. 

6240—First National Bank, Scottsbluff, Nebraska. Capital, $25,000. 
6241—Citizens’ National Bank, Okmulgee, Indian Territory. Capital, $50,000. 
6242—First Nationa] Bank, Burlington Junction, Missouri. Capital, $25,000. 
6243—First National Bank, Barnesville, Georgia. Capital, $30,000. 

6244—First National Bank, Sturgis, Kentucky. Capital, $25,000. 

6245--San Augustine National Bank, San Augustine, Texas. Capital, $25,000. 
6246—Parksley National Bank, Parksley, Virginia. Capital, $25,000. 

6247—First National Bank, Morgan, Texas. Capital, $25,000. 

6248—First National Bank, Latonia, Kentucky. Capital, $25,000. 

6249—First National Bank, Burton, Ohio. Capital, $25,000. 

6250—First National Bank, Hooversville, Pennsylvania. Capital, $25,000. 
6251—First National Bank, Tipton, Indiana. Capital, $100,000. 

6252—First National Bank, Bristol, Vermont. Capital, $25,000. 

6253—Northern National Bank, New York, New York. Capital, $300,000. 

6254— First National Bank, Wewoka, Indian Territory. Capital, $25,000. 
6255—First National Bank, Fairmount, North Dakota. Capital, $25,000. 
6256—Redfield National Bank, Redfield, South Dakota. Capital, $25,000. 
6257—First National Bank, Arapahoe, Uklahoma. Capital, $25,000.. 

6258— Bartlesville National Bank, Bartlesville, Indian Territory. Capital, $25,000. 
6259—First National Bank, Campbell, Minnesota. Capital, $25,000. 

6260—First National Bank, Bristow, Indian Territory. Capital, $25,000. 
6261—Kokomo National Bank, Kokomo, Indiana, Capital, $100,000. 

6262 —First National Bank, Barboursville, Kentucky. Capital, $25,000. 
6263—First Nationa! Bank, Mounds, Indian Territory. Capital, $25,000. 
6264—First National Bank, Leesville, Louisiana. Capital, $25,000. 

6265 —-Fayette National Bank, Connersville, Indiana, Capital, $100,000. 
6266—First National Bank, Eagle Bend, Minnesota. Capital, $25,000. 

6267—City National Bank, Hobart, Oklahoma. Capital, $25,000. 

6268—First National Bank, Ontario, California. Capital, $30,000. 

6269-—-Union National Bank, ChandJer Oklahoma. Capital, $50,000. 

6270 — First National Bank, Sutersville, Pennsylvania. Capital, $25,000. 
6271—First National Bank, Enloe, Texas. Capital, $25,0u0. 

6272—Tootle-Lemon National Bank, St. Joseph, Missouri. Capital, $200,000. 
6273—First National Bank, Clintonville, Wisconsin. Capital, $25,000. 

6274—First National Bank, Apalachicola, Florida. Capital, $50,000. 

6275—First National Bank, Clifton Heizhts, Pennsylvania. Capital, $50,000. 
6276—First National Bank, Perham, Minnesota. Capital, $25,000. 

6277—Gonzales National Bank, Gonzales, Texas. Capital, $50,000. 

6278—Marine National Bank, Wildwood, New Jersey. Capital, $30,000. 
6279—First National Bank, Preston, Minnesota. Capital, $25,000. 
6280—National Bank of Delphos, Delphos, Ohio. Capital, $60,000. 
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6281—First National Bank, Ligonier, Pennsylvania. Capital, $25,000. 
6282—Gothenburg National Bank, Gothenburg, Nebraska. Capital, $25,000. 
6288—Old National Bank, Martinsburg, West Virginia. Capital, $100,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp- 
‘troller of the Currency since last advice: 


First National Bank, Washburn, North Dakota; by James T. McCulloch, et al. 
First National Bank, Groveton, Texas: by Geo. W. Riddle, et al. 

First National Bank, Anderson, Texas; by H. F. Moore, et al. 

National Bank of Larimore, Larimore, North Dakota; by F. E. Kenaston, et al. 
Union National Bank, Warren, Ohio; by E. D. Kennedy, et al. 

Federal National Bank, Duluth, Minnesota; by Edward D. Nelson, et al. 
National Bank of Commerce, Natchez, Mississippi; by Ernest E. Brown, et al. 
Lindsay National Bank, Gainesville, Texas; by H. R. Eldridge, et al. 

First National Bank, Cullman, Alabama; by Geo. H. Parker, et al. 

Madill National Bank, Madill, Indian Territory; by E. W. Derrick, et al. 

First National Bank, Truman, Minnesota; by A. L. Ward, et al. 

First National Bank, Leeds, North Dakota; by E. B. Page, et al. 

Third National Bank, Albany, Georgia; by Morris Wesloskey, et al. 

First National Bank, Comanche, Indian Territory ; by J. T. Jeanes, et al. 
Bannock Nationa) Bank, Pocatello, Idaho; by W. V. Rice, et al. 

National Bank of North America, Chicago, Illinois; by Isaac N. Perry, et al. 
First National Bank, Koochiching, Minnesota; by L. C. Simons, et al. 

McKinley National Bank, New York, New York; by R. Ross Appleton, et al. 
First National Bank, Twin Valley, Minnesota; by A. H. Froshaug, et al. 

First National Bank, Calvin, Indian Territory ; by J. R. P. Sewell, et ai. 
National Bank of Comanche, Comanche, Indian Territory ; by C. W. Brown, et al. 
Citizens’ National Bank, Anadarko, Oklahoma; by L. W. Meyers, et al. 
Citizens’ National Bank, Harrisonville, Missouri; by Allen Glenn, et al. 
Equitable National Bank, New York, New York; by Otto Horwitz, et al. 

First National Bank, Columbiana, Ohio: by W. Harry Schmick, et al. 

People’s National Bank, Wellsville, Ohio; by H. B. Nicholson, et al. 

First National Bank, Mount Auburn, Illinois; by J. A. Brown, et al. 

First National Bank, Mitchell, Indiana; by Henry C, Truebold, et al. 

First National Bank, Norwood, Ohio; by Wm. R. Collins, et al. 

First National Bank, Snyder, Oklahoma; by M. A. Nelson, et al. 

First National Bank, Floresville, Texas; by Sam Houston, et al. 

Wharton National Bank, Wharton, Texas: by H. J. Bolton, et al. 

Farmers and Merchants’ National Bank, Wabash, Indiana; by Howard M. Atkinson, et al. 
Athens National Bank, Athens, Texas; by R. B. Caldwell, et al. 

First National Bank, Tamaroa, Illinois: by R. B. Caldwell, et al. 

First National Bank, Pocahontas, lowa; by W. 8. McEwen, et al. 

First National Bank, Columbia, Alabama; by G. H. Malone, et al. 

First National Bank, Falls Creek, Pennsylvania; by D. 8S. Herron, et al. 
Consolidated National Bank, New York, New York; by Mortimer H. Wager, et al. 
First National Bank, Collinsville, Texas; by T. F. Rodgers, et al. 

Spring Valley National Bank, Spring Valley, Minnesota; by Everett Jones, et al. 
Leetsdale National Bank, Leetsdale, Pennsylvania; by Edwin L. Porter, et al. 
First National Bank, Moneka, Oklahoma; by F. M. English, et al. 

First National Bank, Paris, Kentucky; by Claude M. Thomas, et al. 

First National Bank, Welsh, Louisiana; by John H. Cooper, et al. 

First National Bank, Forman, North Dakota; by J. L. Mitchell, et al. 

First National Bank, Forest City, South Dakota; by J. R. Hughes, et al. 

First National Bank, Bonesteel, South Dakota; by F. W. Rathman, et al. 

Blair County National Bank, Tyrone, Pennsylvania; by S. R. Russell, et al. 
First National Bank, Grand Rapids, Minnesota; by A. D. Davidson, et al. 
National Bank of Eau Claire, Eau Claire, Wisconsin; by W. K. Coffin, et al. 
Caldwell National Bank, Caldwell, Kansas; by M. M. Fulkerson, et al. 

Citizens’ National Bank, Springville, New York: by Henry Curtis, et al. 

Valley National Bank, Chillicothe, Ohio; by Geo. H. Smith, et al. 

First National Bank, Richwood, West Virginia; by Geo. D. Landwehr, et al. 
First National Bank, Jasper, Missouri: by B. A. Gooding, et al. 











NEW BANKS, CHANGES, ETC. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Security State Bank, Minot, North Dakota; into Minot National Bank. 

Lac Qui Parle County Bank, Madison, Minnesota ; into Lac Qui Parle County National Bank- 
State Bank, Minneota, Minnesota: into First National Bank. 

Sherburn State Bank, Sherburn, Minnesota; into First National Bank. 

Welcome State Bank, Welcome, Minnesota; into First National Bank. 

Farmers’ State Bank, Clear Lake, South Dakota: into First National Bank. 

Citizens’ Bank, Raton, New Mexico; into Citizens’ National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
HUNTSVILLE—Huntsville Savings Bank and 
Trust Co.; capital, $25,000; Pres., S. J. May- 
hew; Cas., J. R. Boyd. 


AREANSAS. 
MAGNOLIA—People’s Bank; capital, $25,000; 
Pres., N. J.Gantt; Vice-Pres., H.C. Stewart. 
PocAHONTAS—Pocahontas State Bank; cap” 
ital, $15,000; Pres., E. foster Brown; Vice- 
Pres., S. J. Witt; Cas., E. L. Dimmitt. 


; CALIFORNIA. 

EtnA MiLis—Carlock Banking Co. (succes- 
sor to Bank of A. H. Denny & Co.); capital, 
$100,000; Pres., A. B. Carlock; Cas., R. R. 
Denny. 

ONTARIO—First National Bank ; capital, $30,- 
000; Pres., Geo. Chaffey; Cas., H. E. Swan. 

RICHMOND—Bonk of Richmond ; capital, $15,- 
000; Pres., Wm. Mintzer; Cas., W. Stairly. 


COLORADO. 

COLORADO City—First Nationa] Bank (suc- 
cessor to Citizens’ State Bank); capital, 
$50,000; Pres., Edgar T. Ensign; Cas., B. F. 
Clark. 

DENVER — Continental Trust Co.; capital, 
$300,000. 

FLORIDA. 

APALACHICOLA—First National Bank; capi- 
tal, $50,000; Pres., J. N. Coombs; Cas., D.O. 
Neel, 

JACKSONVILLE—Union Savings Bank (suc- 
cessor to Industrial Insurance and Banking 
Co.); capital, $25,000; Pres., Jno. M. Stevens; 
Cas., Walker B. Stevens. 

GEORGIA. 

BARNESVILLE—First National Bank; capital, 
$30,000; Pres., L. O. Benton; Vice-Pres., 
W.P. Smith; Cas., J. A. McCrary. 

SPARTA—Sparta Banking Co.; capital, $15,- 
000 ; Pres., E. A. Rozier; Cas., W. O. Shivers: 
Asst, Cas., J. D. Burnett. 


IDAHO. 
PAYETTE—Bank of Commerce; capital, $30,- 
000; Pres., A. B. Moss; Cas., M. F. Albert. 


ILLINOIS. 
Browns —American Exchange Bank: Pres., 
J. M. Mitchell; Cas., James Mitchell. 
CHICAGO—Colonial Trust and Banking Co.; 
capital, $200,000; surplus, $500,000; Pres., 
Hiram H. Rose; Vice-Pres. and Cas., Lan- 
don C, Rose.——Central Trust Co. of Lilinois; 
capital, $4,000,000; surplus, $1,000,000.— 
Metropolitan Trust and Savings Bank ; cap- 





ital, $1,000,000.— United States Trust and 
Savings Bank; capital, $1,000,000. 

INDIANOLA—Indianola Bank; Pres., Theo- 
L. Block ; Cas., R. A. Block. 

YORK VILLE— Yorkville National Bank ; cap- 
ital, $25,000; Pres. W. R. Newton; Vice- 
Pres., 8.S. Boomer ; Cas., Robt. N. Newton; 
Asst. Cas., C. 8. Williams. 


INDIANA. 

CONNERSVILLE — Fayette National Bank; 
capital, $100,000; Pres., Joseph I. Little; 
Cas., Preston H. Kensler. 

EDINBURG—Farmers’ Bank; Pres., J. T. By- 
master; Vice-Pres., Walter I. Snider; Cas., 
Horace V. Goodrich. 

EVANSVILLE—Evansville Trust Co.; capital, 
$100,900. 

KoKxomo—Kokomo National Bank; capital, 
$100,000; Pres., G. E. Bruner; Vice-Pres., 
L. J. Kirkpatrick; Cas., J. W. Barnes. 

MIDDLETOWN—Farmers’ State Bank; capi- 
tal, $30,000; Pres., N. R. Elliott; Cas., E. L. 
Elliott. 

NEWCASTLE—Newcastle Trust and Savings 
Co.; capital, $50,000; Pres., L. P. Newby; 
Treas., J. M. Morris. 

NEW Ross—Citizens’ Bank; capital, $10,000; 
Pres., Wm. E. Evans; Cas., J. A. Morrison. 

TIPTON—First National Bank (successor to 
Tipton County Bank); capital, $100,000; 
Pres., Elbert W. Shirk; Cas., William H. 
Marker. 

VINCENNES—Citizens’ Trust Co.; capital, $30,- 
000; Pres., Wm. H. Vollmer; Sec., Wm. H. 
Pennington. 

WARSAW— Kosciusko County Bank; capital, 
$75,000; Pres., M. A. Wilcox; Cas., Abe 
Brubaker; Asst. Cas., Arthur Brubaker. 

WoopBURN—Woodburn Banking Co.; Pres., 
Austin Augspurger; Cas., J. R. Yaggy. 


INDIAN TERRITORY. 

BARTLESVILLE —Bartlesville National Bank; 
capital, $25,000; Pres., Wm. Johnstone; 
Cas., R. L. Beattie. 

BrISTOW—First National Bank (successor to . 
Farmers and Merchants’ Bank); capital, 
$25,000: Pres., H. F. Johnson; Cas., L. D. 
Groom; Asst. Cas., Oscar D. Groom. 

CowEtTa—Coweta State Bank; capital, $5,- 
000; Pres., J. H. Leavitt; Cas., George L. 
Burhyager. 

GROVE — Citizens’ Bank; capital, $10,000; 
Pres., Samuel J. Salyer; Vice-Pres., A. B. 

Hampton; Cas., W. M. Charlesworth. 



















































mtn ts eae pat Ahh wand t manmnernat: 


926 


McDeERMoTT—State Bank; capital, $10,000; 
Pres., A. B. Dunlap; Cas., H. C. Schultz. 
MounpDs—First National Bank ; capital, $25,- 
000; Pres., Willard Johnston; Cas., C. 8. 

Reed. 

OKMULGEE—Bank of Commerce; Pres., L. N. 
Clapp; Cas., A. D. Kennedy: Asst. Cas., H. 
E. Kennedy.——Citizens’ National Bank 
(successor to Citizens’ Bank); capital, $50,- 
000; Pres., Samuel Rose; Cas., Charles E. 
Regnier. 

WeEwokKA-—First National Bank (successor to 
Seminole State Bank); capital, $25,000; 
Pres., Wm. G. Catheart ; Cas., W. E. Dixon; 
Asst. Cas., O. F. McConnell. 


IOWA. 


ADAZA—Farmers’ Bank; Pres., C. J. Martin. 
Ces., L. W. Corey. , 

BENTON—Citizens’ Exchange Bank; Pres., 
H. E. Teachout: Vice-Pres., A.C. Miller; 
Cas., H. M. Whinery. 

PisGAH--Bank of Pisgah ; Pres., Charles E. 
Walters: Cas., E. C. Hutchinson. 

RuUTLAND—Rutland Savings Bank (successor 
to Bank of Rutland) ; capital, $10,000; Pres., 
Wm. Thompson; Cas., 8S. O. Rossing. 

TREYNOR—Treynor Savings Bank; capital, 
$15,000; Pres., W. B. Oaks; Cas., Thomas 
Flood. 

WooDWARD—Farmers’ Bank: Pres., Charles 
R. Brenton; Cas., C. D. Hoon; Asst. Cas., 
Guy A. Hall. 


KANSAS. 

AuGUSTA — Augusta State Bank; capital, 
$10,000; Pres., J. H. Butts: Cas., W. H. 
Anderson. 

KANSAS City — Banking Trust Co.; Pres., 
Walter Vrooman; Vice-Pres. and Mgr., 
John W. Briedenthal; Treas., W. W. Cook. 

NORTON—First State Bank; capital, $15,000; 
Pres., J. Bridegroom; Cas., F. J. Clinkin- 
beard; Asst. Cas., W. A. Rhoades. 


KENTUCKY. 

BARBOURSVILLE—First National Bank (suc- 
cessor to Cumberland Valley Bank); capi- 
tal, $25,000; Pres., John G. Matthews; Cas., 
Wm. Lock. 

CORNISH VILLE— Union Bank; Pres., S. P. 
Debaund; Cas., C.G. Patterson; Asst, Cas., 
A. M. Wash. 

GREENSBURG— People’s Bank ; capital, $7,500; 
Pres., J.D. Wilson; Cas., Fon Rogers: Asst. 
Cas., Lon Rogers. 

LATONIA—First National Bank; capital, $25,- 
000; Pres., J. T. Earle; Vice-Pres., B. F. 
Groziani; Cas., W. R. Elliston. 

NEBo—Citizens’ Bank ; capital, $15,000; Pres., 
C. N. Ferguson; Vice-Pres., H. F. Porter; 
Cas., J. D. Bobbitt. 

SouTH CARROLLTON—Citizens’ Bank; Pres., 
C. E. Wolcott; Cas., A. C. Moorman. 

STURGIS—First National Bank; capital, $25,- 
000; Pres., A. 8S. Winston; Cas., J. D. 
Harris. 
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LOUISIANA. 


LEESVILLE—First National Bank (successor 
to Citizens’ Bank); capital, $25,000; Pres., 
W. H. Powell; Cas., B. F. Dudley; Asst. 
Cas., A. L, Franklin. 

New ORLEANS—Commercial Trust and Sav- 
ings Bank: capital, $250,000; Pres., Wm. 
Mason Smith; Vice-Pres., I. M. Lichten- 
stein: Cas., C. E. A. Dow. 


MARYLAND. 

BALTIMORE — Monumental Savings Bank; 
Pres., Samuel D. Buck; Cas., Edward J. 
Bond. 

HYATTSVILLE—Hyattsville Loan and Trust 
Co. of Maryland; Pres., Chas. A. Wells; 
Vice-Pres., Francis Gasch; Treas., Howard 
Moran; Sec., James C, Rogers. 


MICHIGAN. 
Bic RApPpips—Big Rapids Savings Bank (suc- 
cessor to Bank of Big Rapids); capital, 
$14,900; Pres., W. N. Ferris; Mgr., 0. J. 


McQuistion. 

HouGHTON — Superior Trust Co.: capital, 
$150,000; surplus, $30,000; Pres., C. O. 
Wright. 

MINNESOTA. 


AKELEY — Bank of Akeley; Pres., R. E. 
Davis; Cas., Bert Rodman. 

BINGHAM LAKE— First Bank; Pres., John 
Henderson; Cas., P. K. McMurtry. 

CAMPBELL—First National Bank (successor 
to State Bank); capital, $25,000; Pres., F. 
E. Kenaston; Cas., D. C. Smutz. 

COLD SPRING — First State Bank; capital, 
$10,000; Pres., H. A. Barnes: Cas., Paul 
Adams. 

DumontT—Chrisman & Wells; capital, $5,000; 
Pres., G. M. Wells; Cas., F. L. Wells. 

EAGLE BeEND—First National Bank: capital, 
$25,000; Pres., Wm. E. Lee: Cas , Wm. Rod- 
man. 

IonA--Farmers’ Bank; capital, $8,000; Pres., 
John Krier; Cas., Louis Malm. 

PERHAM—First National Bank; capital, $25,- 
000; Cas., Lewis E. Bopp. 

PRESTON—First National Bank; capital, $25,- 
000; Pres., A. W. Thompson; Cas. C. M. 
Anderson. 

REVERE—State Bank (successor to Bank of 
Revere); capital, $10,000; Pres., A. M. 
Woodward; Cas., H. H. Dahl; Asst. Cas., 
H. M. Dahl. 

St. CHARLES—First National Bank (success- 
or to American State Bank); capital, $25,- 
000; Pres., Thos. L. Beiseker; Vice-Pres., 
Robert A. Jonson; Cas., 8. J. Lombard. 

WANDA—State Bank; capital, $10,000. 


MISSISSIPPI. 
PASS CHRISTIAN — Hancock County Bank; 
Mgr., Jos. A. Granbery. 
TAYLORSVILLE—Bank of Taylorsville (Br. 
of Bank of Laurel). 
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MISSOURI. 

BURLINGTON JUNCTION — First National 
Bank; capital, $25,000; Pres., Jos. Maltby; 
Cas., C. I. Hann. 

St. JOSEPH — Tootle-Lemon National Bank 
(suecessor to Tootle, Lemon & Co.) ; capi- 
tal, $200,000; Cas., Eugene H. Zimmermann. 


NEBRASKA. 

GOTHENBURG—Gothenburg National Bank; 
capital, $25,000; Pres., A. U. Dann. 

SCOTTSBLUFF—First National Bank; capital, 
$25,000; Pres., M. W. Folsom; Cas., Charles 
A. Morrill. 

NEW JERSEY. 
PRINCETON—Safe Deposit and Trust Co. 
WILDWOOD ‘Marine National Bank: capital, 

$30,000: Pres., R. W. Ryan; Cas., R. Penn 
Smith. 
NEW YORE. 

New YorK—Northern National Bank; capi- 
tal, $300,000; Pres., Frank C. Mayhew; Cas., 
Charles G. Balmanno.——Exchange Trust 
Co.; capital, $500,000; surplus, $500,000. 
Empire State Trust Co. 


NORTH DAKOTA. 
COGSWELL—Cogswell State Bank; capital, 
$10,000; Pres... G. W. McWilliams; Vice- 
Pres., H. A. Soule; Cas., H. E. Shearn. 
FAIRMOUNT—First National Bank; capital, 
$25,000; Pres., D. C. Steel: Cas., W. N. 
Watson; Asst. Cas., F. E. Whitaker, 


OHIO. 

ARCANUM—Farmers’ Bank Co.; capital, 230,- 
000; Pres., W. J. Dull: Cas., H. G. Cress. 

BURTON—First National Bank: capital, $25,- 
000; Pres., Geo. H. Ford; Cas., Car! B. Ford. 

DELPHOS—National Bank of Delphos (suc- 
cessor to Delphos National Bank); capital, 
$60,000: Pres., Alexander Shenk; Cas., 
Edward L, Stallkamp. 

EAST LivERPOOL—Dollar Savings Bank Co.; 
capital, $100,000; Pres., Geo. H. Owen; Cas., 
Harry T. Hall. 

NEW STRAITSVILLE—Citizens’ Bank ; capital, 
$10,000. 

NEWARK — Licking Banking Co.; capital, 
$165,000; Pres., W. N. Fulton; Cas., Harry 
J. Hoover. 





OKLAHOMA. 

ARAPAHOE—First National Bank (successor 
to Arapahoe State Bank); capital, $25,000; 
Pres.. Abruham J. Seay: Cas., Charles W. 
Brewer; Asst, Cus., H. C. Arnold. 

BARTA—Lincoln County Bank; capital, $10,- 
000; Pres., F. E. Kingsbury, Cas., John H. 
Mosier. 

CERES—Farmers, Exchange Bank; capital, 
$5,000; Pres., E. E. Van Slyke; Cas., H. L. 
Atherton; Vice-Pres., P. J. Van Slyke. 

CHANDLER— Onion National Bank (successor 
to Bank of Hoffman, Charlies & Conklin); 
capital, $50,000; Pres., Peter S. Hoffman. 
Cas., Edgar L. Conklin. 

CurTiIs—Curtis State Bank; capital, $5,000. 
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HOBART—City National Bank (successor to 
Kiowa State Bank); capital, $25,000; Pres., 
D.S. Dill, Cas., D. 8S. Wolfinger. 

JET—Bank of Jet: Pres., C. E. Wetmore; 
Cas., H. W. Reneau. 

NOBLE--Noble State Bank: capital, $5,000 ; 
Pres., R. F. Ellinger: Cas., John W. Morris. 

PoND CREEK—Farmers and Merchants’ Bank; 
capital, $10,000. 

RALSTON—First National Bank (successor to 
Eastern Bank of Oklahoma); capital $25,- 
000; Pres., H. E, Thompson; Cas., E. A. 
Bullock, 

ROOSEVELT — First Bank; capital, $5,000; 
Pres., A. J. Dunlap; Cas., R. F. Kliatt. 

StoutT-—-Noelker state Bank; capital, $5,000: 
Pres., W. B. Auxier; Cas., Geo. F. Auxier; 
Asst. Cas., R. B. Auxier. 


OREGON. 


TILLAMOOK—Tillamook County Bank; capi- 
tai, $10,000; Pres. and Cas., M. W. Harrison. 


PENNSYLVANIA. 


CLIFTON HEIGHTS—First National Bank; 
capital, $50,000; Pres., Henry T. Kent; Cas., 
Evan E. Bartleson. 

HOOVERSVILLE—First National Bank ; capi- 
tal, $25,000; Pres., Perry J. Blough; Cas., 
N. W. Hoffman. 

LIGONIER — First National Bank; capital, 
$25,000; Pres., D. E. Beltz; Cas.. L. B. 
Weller. 

So. SHARON—Colonial Trust Co.; capital, 
$125,000; Pres., John Stevenson, Jr.; Sec. 
and Treag,, F. I. MeGill. 

SUTERSVILLE—First National Bank ; capital, 
$25,000; Pres., Jacob Roth; Cas., Wm. E. 
Franklin. 

SOUTH DAKOTA. 

LENNOX—Lennox State Bank; capital, $12,- 
000: Pres., W. H. Wumkes; Cas., M. J. 
Gotthelf. 

REDFIELD— Redfield National Bank; capital, 
$25,000; Pres., E. B. Soper; Vice-Pres., Z. 
A. Crain; Cas., H. C. Meier. 

WAGNER—Commercial State Bank; capital, 
$7,000: Pres., Albert Boynton; Cas., Wm. 
M. Pease; Asst. Cas., F. J. Harney. 


TENNESSEE. 

JOHNSON Crty—City National Bank (succes- 
sor to Bank of Johnson City); capital, $50,- 
000: Pres., 8S. L. Howard; Vice-Pres., J. M. 
Buck; Cas., Sam T. Millard; Asst. Cas., Leo 
L. Howard. 

TEXAS. 

ENLOE—First National Bank; capital, $25,- 
009; Pres., J. T. Conway ; Cas., W. R. Allen. 

GONZALES—Gonzales National Bank; capi- 
tal, $50,000; Pres., J. P. Randle; Cas., J. W. 
Hoopes. 

MoRGAN—First National Bank ; capital, $25,- 
0c0; Pres., G. H. Abernathy; Vice-Pres.., 
S. M. Martin; Cas., W. H. Abernathy ; Asst. 
Cas., J. B. Ross. 
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SAN AUGUSTINE-San Augustine National 
Bank; capital, $25,000; Pres., I. D. Polk; 
Cas., J. W. Porcher. 

TYLER—Jester National Bank ; capital, $100,- 
000: Pres., L. L. Jester; Cas., Geo. S. 
McGhee. 

VERMONT. 

BristoLt—First National Bank ; capital, $25,- 
000; Pres., Chase P. Bush: Cas., F. R. Dick- 
erman. 

VIRGINIA. 

NORTON—First National Bank; capital, $25,- 
000; Pres., John A. Esser; Cas., J. E. Brad- 
ing. 

PARKSLEY—Parksley National Bank (suc- 
cessor to Parksley Bank); capital, $25,000 ; 
Pres., L. L. Dirickson, Jr.; Vice-Pres., D. 
J. Whealton; Cas., Horace Wiltbank ; Asst. 
Cas., Fred. R. Savage. 


WEST VIRGINIA. 

BLACKSVILLE—Dunkard Valley Bank; cap- 
ital, $10,000: Pres., S. M. Stewart; Cas., T. 
J. Collins; Asst. Cas., C. W. Earnest. 

MARTINSBURG—Old National Bank (succes- 
sor to National Bak of Martinsburg); cap- 
ital, $100,000; Pres., Wm. T. Stewart: Cas., 
Geo, 8S. Hill. 

RAVENSWOOD — Merchants and Farmers’ 
Bank; capital, $10,000; Pres., C. T. Knee- 
rean ; Cas., E. E. McKinley. 

REEDY—Bank of Reedy: capital, $10,000; 
Pres., D. J. McClung; Cas., H. L. Robey. 
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THOMAS — Miners and Merchants’ Bank “ 
Pres., H. E. Weber: Cas., O. A. Rice. 

WILLIAMSTOWN — Williamstown National 
Bank ; capital, $30,000; Pres., H. C. Hen- 
derson; Cas., Geo. W. Hunter. 


WISCONSIN. 
CLINTONVILLE—First National Bank (suc- 
cessor to Bank of Clintonville): capital, 
$25,000; Pres.,,Thomas R. Wall; Cas., C. E. 
Gibson. 
LA VALLE—Bank of La Valle. 
WONEWOC -State Bank (successor to Bank of 
Wonewoc); capital, $15,000; Pres., C. E. 
Wolfenden; Cas., A. P. Gale. 


CANADA. 


MANITOBA. 
BAIE ST. PAUL—La Banque Nationale. 
PORTAGE LA PRAIRIE—Halstead & Co. 
SHOAL LAKE—Saltwell & Co. 


ONTARIO. 

NEWMARKET—Sovereign Bank of Canada; 
C. H. Lioyd, Mgr. 

PerRtTH—Sovereign Bank of Canada; C. J. 
Sewell. Mgr. 

STOUFFVILLE—Sovereign Bank of Canada; 
W.J. Stark, Mer. 

TorROoNTO—Baines & Kilvert. 


QUEBEC. 
MONTREAL — Sovereign Bank of Canada; 
D. M. Stewart, Mer. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
OPELIKA — First National Bank; W. O. 
Brownfield, Asst. Cas. 
ARIZONA. 
CLIFTON—First National Bank; J. N. Robin- 
son, Asst. Cas. in place of W. E. Arnold. 
ARKANSAS. 
DEwItTT—Bank of Dewitt ; capita] increased 
to $10,000. 
CALIFORNIA. 
PETALUMA — Wickersham Banking Co.: 
Daniel Brown, Vice-Pres., deceased. 
LEADVILLE—Carbonate National Bank; F. 
K. Porter, Cas., in place of F. X. Hogan: 
J. R.C. Tyler, Asst. Cas. in place of F. K. 
Porter; no 2d Asst. Cas.in place of J. R. C. 
Tyler. 
CONNECTICUT. 
ROCKVILLE—First National Bank; Harry H. 
Larkum, Cas. in place of John H. Kite, de- 
ceased, 
STAMFORD—Stamford Trust Co.; capital in- 
creased to $200,000. 
GEORGIA. 


ATLANTA—Neal Loan and Banking Co.: E. 
H,. Thornton, Pres. in place of T. B. Neal, 
deceased : W. F. Manry, Cas. in place of E. 
H,. Thornton; H.C. Caldwell, Asst. Cas. in 
place of W. F. Manry. 





ILLINOIS. 

ARTHUR—First National Bank; 8S. A. Vra- 
denburg, Asst. Cas. in place of R. H. Dor- 
man. 

Cu1caGo—First National Bank; capital in- 
creased to $8,000,000.——Continental Na- 
tional Bank; G. M. Reynolds, Vice-Pres. in 
place of Isaac N. Perry.— Union Trust Co. 
Bank; R. F. Chapin, Sec.-—National Bank 
of the Republic: capital increased to $2,- 
000.000. 

DANVILLE—Second National Bank; W. E. 
King, Pres. in place of Wm. P. Cannon, de- 
ceased; A. R. Samuel, Vice-Pres. and Cas. 

DE KatB—De Kalb National Bank; title 
changed to First National Bank. 

Mr. CARMEL—American National Bank; 
James Mitchell, Cas. in place of J. B. War- 
ren. 

Rock IsLAND—Rock Island National Bank ;. 
J. F. Robinson, Pres., deceased; also Pres. 
Central Trust and Savings Bank. 

INDIANA. 

Fort WAYNE—First National Bank ; Lemuel 
Hartman, Cas., deceased. 

LAFAYETTE—Merchants’ National Bank and 
Perrin National Bank; reported consoli- 
dated under former title. 

RICHMOND -- First National Bank; J. M. 
Crawford, Pres.in place of James E. Reeves; 











W. 8. Gayle, Vice-Pres, in place of J. W. 
Gayle: John L. Rupe, 2d Vice-Pres. 

ROCKVILLE— Park Bank; reorganized as 
Park State Bank ; capital increased to $75,- 
000. 

Rockport — First National Bank; R. 8S. 
Crowder, Asst. Cas. 

VALPARAISO—Valparaiso National Bank; 
Leslie R. Skinner, Vice-Pres.; A. J. Louder- 
back, Asst. Cas. 


INDIAN TERRITORY. 

Rorr—First National Bank; C. 8S. Hudson, 
Cas. in place of L. C. Parmenter. 

WYNNEWOOD—Southern National Bank ; W. 
B. Crump, Pres. in place of A. B. Dunlap; 
H. D. Knight, Vice-Pres, in place of W. J. 
Smith. 

IOWA. 

ARMSTRONG—First National Bank: John 
Dows, Pres. in place of B. F. Robinson; 
William Stuart, Vice-Pres. in place John 
Dows; B. F. Robinson, Cas. in place of L. 
P. Gjermo. 

INDEPENDENCE—People’s National Bank; 
Thomas Edwards, Pres. in place of 8S. J. 
Fisher, deceased; Thomas Scarcliff, Vice- 
Pres. in place of Thomas Edwards. 

LE Mars—German State Bank; P. A. Boland, 
Cas.; Fred Becker, Jr., Asst. Cas. 

MILFORD—First National Bank; C. F. Mauss, 
Asst. Cas. in place of S. A. Schneider. 

Sioux Raprps—People’s Trust and Savings 
Bank; C. B. Mills, Cas. in place of J. H. 
Ingwersen. 

KANSAS. 

ATCHISON—Atchison Savings Bank; R. A. 
Park, Pres., deceased. 

MORAN—Moran State Bank ; capital increased 
to $6,000. 

WicH1ITA— Fourth National Bank; E. R. 
Powell, Vice-Pres., deceased. 

KENTUCEY. 

PAINTSVILLE — Paintsville National Bank; 
John E. Buckingham, Cas. in place of I, R. 
Turner, 

SULPHUR — Deposit Bank; C. R. Martin, 
Pres.; J. C. Smith, Cas. in place of T. E. 
Garriott, deceased; T. L. Garriott, Asst. 
Cas, 

VERSAILLES — Woodford Bank; David P. 
Robb, Vice-Pres.; Louis Marshall, Cas. 


LOUISIANA. 

NEW ORLEANS — Morgan State Bank: A. 
Bloom, Pres. in place of J. R. Norman.—— 
Southern Trust and Banking Co. ; reported 
will consolidate with Hibernia National 
Bank under title of Hibernia Bank and 
Trust Co. 

SHREVEPORT - Citizens’ National Bank; John 
McW. Ford, Vice-Pres, in place of John M. 
Tucker; C. D. Kalmbach, Asst. Cas. 


MAINE. 
BoOoTHBAY HARBOR—First National Bank; 
no Asst. Cas. in place of Thos. W. Baldwin. 
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BRUNSWICK — First National Bank; 8. D. 
Forsaith, Cas. in place of O. J. Ripley, de- 
ceased, 

HALLOWELL--Hallowell National Bank; A.D. 
Knight, Pres. in place of John Graves, de- 
ceased. 

PORTLAND — Casco National Bank; J. 8. 
Winslow, Vice-Pres., deceased. 

ROCKLAND — Rockland National Bank: G. 
Howe Wiggin, Pres. in place of John 8. 
Case, deceased ; Wm. H. Glover, Vice-Pres.; 
Harrison F, Hix, Cas. 

Saco—Saco and Biddeford Savings Institu- 
tion; E. P. Burnham, Pres., deceased. 

MARYLAND. 

BALTIMORE — Hambleton & Co.; John A. 
Hambleton, deceased. 

HAGERSTOWN—Hagerstown Bank; Alexan- 
der Neill, Pres. 

MASSACHUSETTS. 

Boston—Beacon Trust Co.; Harry Melville 
Taylor, Actg. Treas.; Benjamin Dobson, 
Asst. Treas.— National Bank of Redemp- 
tion; Clifton H. Dwinell, Asst. Cas.— 
Eliot National Bank; Harry L. Burrage, 
Pres. in place of Joseph H. White, resigned ; 
no 2d Vice-Pres. in place of Francis Har- 
ringtoh. 

LuDLOW — Ludlow Savings Bank; Alfred 8. 
Packard, Pres. in place of Geo. D. Green, 
resigned, 

SPRINGFIELD — Chicopee National Bank; 
Arthur B. West, Pres. in place of A. J. Mc- 
Intosh, deceased; Edward Pynchon, Cas. in 
place of Arthur B. West.——Springfield In- 
stitution for Savings: Julius H. Appleton, 
Pres, in place of Henry 8S, Lee, deceased ; 
John A. Hall, Vice-Pres. 

MICHIGAN. 

DETROIT—Commercial National Bank: capi- 
tal increased to $1,000,000; Irvine B. Unger, 
Asst. Cas. -— Detroit National Bank; 
Adolph W. Ehrman, 2d Asst. Cas,——Pres- 
ton National Bank; absorbed by Commer- 
cial National Bank. 

GRAND Rapips—Fifth National Bank; Will- 
iam A. Shinkman, Cas., resigned.— Na- 
tional City Bank: James R. Wylie, Pres. in 
place of Ransom C. Luce, deceased. 

VICKSBURG — Vicksburg Exchange Bank; 
capital increased to $30,000. 

MINNESOTA. 

OLIv1A—People’s Bank; P. W. Heins, de- 

be 





MANKATO—National Citizens’ Bank; James 
A. Ewing, Cas. in place of H. E. Swan. 

Rep LAKE FALLS—Merchants’ State Bank; 
A. P. Toupin, Pres,; Theodore Labissoni- 
ere, Vice-Pres.; P. F. Pouliot, Asst. Cas. 

WILLMAR—First National Bank; Albert C. 
Johnson, Vice-Pres.; A. L. Markhus, Asst. 
Cashier. 

MISSISSIPPI. 

GULFPORT—First National Bank ; E, A. Dur- 
ham, additional Vice-Pres.; H. A. Jackson, 
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Cas.—-Bank of Commerce; P. H. M. Tip- 
pin, Pres. in place of A. L. Thornton, re- 
signed; 8S. A. Tomlinson, Cas. 


MISSOURI. 

KIRKSVILLE—Baird National Bank; Frank 
Baird, Asst. Cas. 

St. Louis—Germania Trust Co.; capital re- 
duced to $1,000,000. —— Continental Na- 
tional Bank; absorbed by National Bank 
of Commerce.——Colonial Trust Co.; Thos. 
W. Crouch, Ist Vice-Pres. in place of Isaac 
Schwab. 

TURNEY—Farmers’ Bank; capital increased 
to $25,000. 

MONTANA. 

BILImInGs—First National Bank; 8. G. Rey- 
nolds, Asst. Cas., resigned. 

GREAT FALLS—First National Bank; John 
D. Ryan, Pres. in place of Gold T. Curtis; 
D. J. Hennessy, Vice-Pres. in place of J. T. 
Armington ; no 2d Vice-Pres. in place of J. 
G. Morony ; J. G. Morony, Cas.in place of 
H. J. Skinner: J. W. Skinner, Asst. Cas. 


NEBRASEA. 
TECUMSEH —Tecumseh National Bank; no 
Cas. in place of Charles Pierce, deceased. 


NEW HAMPSHIRE. 
DerRRyY—Derry National Bank; John W. 
Noyes, Pres., deceased. 


NEW JERSEY. 

CAMDEN—Camden Safe Deposit and Trust 
Co.;: G. E. Wakefield, Sec. and Treas., de- 
ceased. 

East ORANGE-- East Orange National Bank; 
reported absorbed by Fidelity Trust Co. of 
Newark. 

HOBOKEN—Trust Co. of New Jersey ; capital 
increased to $200,000 ;: surplus increased to 
$200,000. 

MORRISTOWN—First National Bank; Henry 
Cory, Asst. Cas. 

NEWARK—National Newark Banking Co. and 
Newark City National Bank; consolidated 
under title of National Banking Co.; E. 8. 
Campbell, Pres. in place of Charles G. Rock- 
wood; D. H. Merritt, Vice-Pres. in place of 
E. 8S. Campbell; A. H. Baldwin, 2d Vice- 
Pres. and Asst. Cas. 

ORANGE—Second National Bank; John C. 
Conover, Vice-Pres., resigned. 

PATERSON—Paterson National Bank; John 
S. Cooke, Vice-Pres. in place of Henry C. 
Knox, resigned. 


NEW MEXICO. 

ALAMOGORDO—First National Bank; Benj. 
Sherrod, Cas. in place of Irving P. San- 
ford. 

NEW YORE. 

BREWSTERS— First National Bank; F. Wells, 
Vice-Pres.; E. D. Stannard, Cas. in place of 
Frank Wells; no Asst. Cas. in place of E 
D. Stannard. 

BuFrFALO—Marine National Bank: J. J. Al- 

_ bright and Henry H. Persons, Vice-Presi- 
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dents; Clifford Hubbell and Henry A. 
Auer, Asst. Cashiers.——Buffalo Commer- 
cial Bank; Jesse W. Smith, Asst. Cas., de- 
ceased.— Union Bank; reported absorbed 
by German Bank. 

CANANDAIGUA—McKechnie Bank; Peter P, 
Turner, Cas.; Walter 8S. Sleight, Asst. Cas. 

FRANKLINVILLE— Union National Bank; W. 
A, Day, Pres. in place of John Napier; A. 
W. Kingsley, Vice-Pres. in place of W. A. 
Day. 

HAVERSTRAW — National Bank of Haver- 
straw ; Ira M. Hedges, Pres., deceased. 

Hupson—First National Bank ; William Sey- 
mour, Vice-Pres. in place of Isaac N. Col- 
lier; Alex. R. Benson, Cas. in place of Wm. 
Seymour; no Asst. Cas, in place of Alex. R. 
Benson. 

NEw YorK—Garfield National Bank; A. W. 
Snow, Asst. Cas.in place of W. L. Doug- 
lass.—Union Dime Savings Institution ; 
George N. Birdsall, Treasurer, deceased. 
— A. M. Kidder & Co.; William M. Kidder, 
deceased.——Eleventh Ward Bank ; merged 
with Corn Exchange Bank.— New York 
Savings Bank; William Felsinger, Pres. in 
place of Peter A. Welch; William H. Jack- 
son, Second Vice-Pres.; Archibald M. Pentz, 
Sec’y.—Union Square Bank; Francis A. 
Dugro, Pres.in place of Frederick Wagner. 
——Lawyers’ Surety Co.; capital reduced to 
$250,000. —— North American Trust Co. ; 
G. M. Wynkoop, Secretary in place of E. C. 
Lockwood. 

BROOKLYN—Kings County Savings Institu- 
tion ; James S. Bearns, Pres., deceased. 

PLATTSBURG — Plattsburg National Bank; 
Charles E. Martin, Vice-Pres., deceased. 

RIVERHEAD—Riverhead Bank; Edwin D. 
Fishel, Cas. and Sec’y, resigned. 

ROCHESTER — Flour City National Bank ; 
Chauncey C. Woodworth, President, de- 
ceased. ° 

SALEM—People’s National Bank; William C. 
Larmon, Pres. in place of Warren Kenyon ; 
J. B. Stone, Vice-Pres. in place of Wm. L. 
Larmon., 

SYRACUSE—First National Bank; E. B. Jud- 
son, Jr., Pres. in place of E. B. Judson, de- 
deased ; C. W. Snow, Vice-Pres. in place of 
E. B. Judson, Jr.; F. W. Barker, Second 
Vice-Pres. 

NORTH CAROLINA. 

CHARLOTTE—Merchants and Farmers’ Na- 
tional Bank; H. G.Springs, Vice-Pres., de- 
ceased.—— First National Bank; D. W. 
Oats, Cas., resigned. 


NORTH DAKOTA. 

DRAYTON—First National Bank; D. R. Bu- 

chanan, Vice-Pres.; H. P.Gunderson, Asst. 
Cas. 

OHIO. 
CINCINNATI—Provident Savings Bank and 
Provident Trust Co.: consolidated under 
title of Provident Savings Bank and Trust 








.Co.: capital, $500,000.——City Hall Bank; 
Henry F. Wiggers, Pres.; Wm. F. Doepke, 
Vice-Pres. 

CLEVELAND—United Banking and Savings 
Association; capital increased to $500,000. 
FREMONT—First National Bank; A. H. Mil- 

ler, Vice-Pres.; John M. Sherman, Cas. in 
place of A. H. Miller; Wm. A. Gabel, Asst. 
Cas. in place of John M. Sherman. 
KENTON—Kenton National Bank; Hugh L. 
Runkle, Vice-Pres. in place of Thomas J. 
Cantwell; James H. Allen, Cas. in place of 
Hugh L. Runkle; O. E. Charles, Asst. Cas. 
in place of James H. Allen. 
MANSFIELD—Bank of Mansfield; William M. 
Hahn, Pres., resigned. 
MIDDLETOWN—Merchants’ National Bank; 
Paul J. Sorg, Pres., deceased. 
TOLEDO—Union Central Savings Bank and 
Central Savings Bank; consolidated under 
latter title. 

VAN WERT—First National Bank; F. L. 
Webster, Cas. in place of John Van Liew. 
WARREN—Citizens’ Savings Bank Co. con- 

solidated with First National Bank. 


OKLAHOMA. 
En1D—First National Bank; S. T. Goltry, 
Pres. in place of John Murphy; J. H. Dur- 
rell, Cas, in place of J. A. Murphy. 


OREGON. 
PORTLAND—First National Bank: J. W. 
Newkirk, Cas. in place of G. E. Withington; 
W.C. Alvord, Asst. Cas. in place of J. W. 
Newkirk: B. F. Stevens, 2d Asst. Cas. in 
place of W. C. Alvord. 


PENNSYLVANIA. 
ALLEGHENY-—Second National Bank; capi- 
F tal stock increased to $300,000.—Third 

National Bank; absorbed by Allegheny 
Trust Co.; capital increased to $700,000.—— 
Dollar Savings Fund and Trust Co.; capi- 
tal increased to $1,000,000. 

DELMONT—Delmont National Bank; 8. O. 
Rhodes, Vice-Pres. in place of J. E. Doug- 
lass; 8S. D. McQuaide, Cas. in place of A.W. 
Hecker. 

GLASSPORT—Glassport National Bank; W. 
S. Kearney, Cas.in place of J. A. Klingen- 
smith. 

GREENSBURG— Westmoreland Nat’nal Bank; 
E. D. Meixell, Asst. Cas. 

HOMESTEAD—Homestead National Bank; G. 
Ed. Rott, Cas. in place of J. L. Ramsay, de- 
ceased. 

Lock HAvEN—Lock Haven Trust and Safe 
Deposit Co.; Jacob Scott, Pres. in place of 
Henry T. Harvey; R. H. Furst, First Vice- 
Pres. 

NAZARETH—Nazareth National Bank; capi- 
tal increased to $100,000. 

PHILADELPHIA — Tradesmen’s Trust and 
Saving Fund Co.; Blaney Harvey, Pres., 
deceased. ——Consolidated National Bank, 
Horace T. Potts, Pres.%in place of James 
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V. Watson.——Industrial Trust, Title and 
Saving Co.; Allen H. Hulshizer, Vice- 
Pres., deceased. 

PITTSBURG— Anchor Savings Bank; pur- 
chased by Real Estate Trust Co.—Alle- 
gheny National Bank; Wm. Stewart, Pres. 
in place of Joshua Rhodes, resigned; Wal- 
ter Chess, Vice-Pres. in place of Wm. Stew- 
art.—Union Trust Co.; capital increased 
to $1,000,000; surplus increased to $6,000,- 
000.—People’s Savings Bank; capital in- 
creased to $600,000.—— Robinson Bros.; Sam- 
uel M. Robinson, deceased.—— National 
Bank of Western Pa.; J. B. Shea, Vice- 
Pres. in place of Frank Semple. 

PLYMOUTH—First National Bank; John R. 
Lee, Vice-Pres., deceased. 

SHARON—Sharon Savings and Trust Co.; 
capital inereased to $300,000. 

WAYNESRURG-Farmers and Drovers’ Na- 
tional Bank ; capitai increased to $200,000. 

West NEWTON—Farmers and Merchants’ 
Bank ; capital increased to $85,000. 

WILLIAMSPORT—Cochran, Payne & McCor- 
mick; Henry C. McCormick, deceased. 


RHODE ISLAND. 


PROVIDENCE—Old National Bank; Philip B. 
Ashley, Cas. instead of Acting Cas. 


TEXAS. 


BRYAN—City National Bank; Ed. Hall, Pres. 
in place of J. W. English; G. S. Parker, 
Vice-Pres. in place of M. D. Cole; A. W. 
Wilkerson, Cas. in place of Ed. Hall; no 
Asst. Cas. in place of A. W. Wilkerson. 

CARTHAGE— Merchants and Farmers’ Na- 
tional Bank; L. J. Smith, Vice-Pres. and 
Cas. 

GATESVILLE—Gatesville National Bank; R. 
E. West, Pres. in place of J. E. Walker, de- 
ceased: Dan. E. Graves, Vice-Pres. 

MERKEL—First National Bank; T. A. John- 
son, Asst. Cas. in place of C. M. Coggin. 

Paris—Paris National Bank; capital in- 
creased to $150,000. 


UTAH. 


SALT LAKECITY—T. R, Jones & Co.; absorbed 
by McCornick & Co.—Utah Savings and 
Trust Co.; John J. Daly, Vice-Pres. in place 
of T. R. Jones. 


VIRGINIA. 


BrRisToL—Dominion National Bank; A. P. 
Moore, Cas. in place of J. E. Brading.—— 
Exchange Bank and Trust Co.; A. P. Moore, 
Cas., resigned. 

BERRYVILLE—Bank of Clarke County; John 
B. Neill, Cas., in place of J. R. Nunn. 

DuBLIN—Bank of Pulaski County; J.C. Fry, 
Cas., in place of A. J. Miller, resigned. 

RICHMOND—Dime Savings Bank; Robert M. 
Kent, Jr., Cas.—Security Bank; purchased 
by American National Bank; capital in- 
creased to $300,000. 
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WEST VIRGINIA. 
CAMERON—First National Bank; D. W. Mc- 
Conaughey, Cas. in place of H. A. Jackson; 
Harry E. Stewart, Asst. Cas. in place of D. 
W. McConaughey. 
MIDDLEBOURNE—First National Bank; D. 
Hickman, Vice-Pres.; G. L. Morris, Cas. 


WISCONSIN. 
Oconto — Oconto National Bank; W. H. 
Young, Vice-Pres.; H. J.Solway, Asst. Cas, 
WATERTOWN—Bank of Watertown; Jesse 
Stone, Vice-Pres., deceased. 
MARSHFIELD—First National Bank; capital 
increased to $65,000. 


CANADA. 


ONTARIO. 
Toronto—Merchants’ Bank of Canada; John 
Cassils, Vice-Pres., deceased.——Sovereign 
Bank of Canada; A. E. Hagerman, Mgr.—— 
Bank of Toronto; Joseph Henderson, Asst. 
Gen. Mer. 
QUEBEC. 
BEDFORD—Eastern Townships Bank; W. H. 
Hargrave, Mgr. 
ORMSTOWN—Eastern Townships Bank ; E. W. 
Morgan, Mgr. 
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St. JoHNS—La Banque de St. Jean; J. N, 
Gauthier, Mgr., deceased. 


NEW BRUNSWICK. 
FREDERICTON—People’s Bank of N. B.; A. 
F. Randolph, Pres., deceased. 


BANKS REPORTED GLOSSED 
OR IN LIQUIDATION. 


ILLINOIS. 
CHu1IcaGo—Metropolitan National Bank; in 
voluntary liquidation May 31.——Moulton, 
Lathrop & Co. 
NEW YORE. 
Troy—Troy City National Bank; in volun- 
tary liquidation May 29. 


OHIO. 
DELPHOS—Delphos National Bank; in vol- 
untary liquidation May 29. 


PENNSYLVANIA. 
RIDGwAY—Ridgway National Bank. 
VANDERGRIFT— First National Bank ; in vol- 

untary liquidation May 15. 

WEST VIRGINIA. 

MARTINSBURG—National Bank of Martins- 
burg; in voluntary liquidation May 31. 








Training of Bank Clerks.—In a lecture delivered some months ago, at St. Louis, Pat- 
rick J. Sweeny, of New York, had the following to say in regard to the training of stenogra- 
phers. We have substited *“* bank clerks” for ‘“‘stenographers”’ in quoting his remarks: 








**Employers are clamoring for men with a goodly supply of common sense; those who 
can be original at times; those who will use their brains. Constant, careful, level-headed 
attention will inspire confidence; confidence will bring responsibility, and increased respon- 
sibility will bring increased salary. Ours is a world of workffand the world demands work- 
ers. Let us train bank clerks to work for the future and not forthe present; to acquaint 
themselves with all the details of the work; to realize that when the opportunity comes for 
advancement this varied knowledge will help more than anything else. The less a bank 
clerk reqires looking after, the more able he is to stand alone and complete his tasks, the 
greater his reward. If he can not Only do his work, but direct intelligently and effectively 
the efforts of others, his reward is in exact ratio, and the more people he can direct, and the 
higher the intelligence he can rightly lend, the more valuable are his services. 

In every office there is some one who knows where things are. That one will tell the 
others whether the work is right, where to find things, and what to do next. He will come 
a little earlier to lay out the work, and remain a little later to clear up the day’s work. He 
will show he thinks of his employer’s interests between going home at night and returning 
in the morning. Responsibility gravitates to the person who can shoulder it, and power 
flows to the man who knows how--to the one who picks up things off the floor instead of 
walking over them or kicking them aside. ‘People who take pains never to do any more 
than they get paid for, never get paid for anything more than they do.’ By hard work, the 
exercise of the mental faculties, strictly obeying the rules of honor, daring to do right, and 
observing kindness and gentleness, success will come to the aspiring bank clerk. In con- 
clusion, I would urge that we all teach our bank clerks to live up to the motto of President 
Roosevelt: ‘ Better faithful than famous.’” 




























NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERS 
MAGAZINE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the call on April 30, 1902. These are published 
below in conjunction with the two preceding statements of December 10, 1901, and 
February 25, 1902. In this form the figures become much more valuable by reason 
of the comparison, The complete returns of National banks in the reserve cities 
are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 














RESOURCES, Dec. 10, 1901, Feb. 25, 1902. Apr. 30,1902, 
I oo citcicnini vend sonteeeneneenoenesinedsees $602,964,285 $670,853,313 oan 
GEE a décdu0s ednonsseanceseeesees 600600606000 0eee60008 425, 915 245,916 922 
U.S. bonds to secure circulation..........ccccccccscceeees 32,760,000 32,360, 32 257000 
U.S. bonds to secure U.S. deposits........cseececcecseees 36,383,500 38,023,370 39,583,500 
i icntcsddagudenessenesecesusebeossseoes 531,760 593, "601, 760 
PD GER Tio Es acc ccctnccccceccccccocesccccescase 2,898,940 2,437,876 2,852,387 
es MIO, ococccccctscecsscoecccoseeescescacess 86,049,711 639,380 87,962,944 
Banking house, furniture and apnea se pennenenssannenes 16,725,672 16,800,505 17,084,306 
Other real estate and mortgages OWned,........eeseeeees 1,320,258 1,268,472 2,088,592 
Due from National banks (not reserve Sansa bevedéenee 51,573,707 208, 786 44,747,332 
Due from State banks and bankers...........cscceeceeees 5,268,071 5,063, 5,271,087 
DUS TEOEE GUT OVOR BERET VO GGG B ccccccccccceccocccccee 8 =—6—-__§ eecene 8 =——iss—imcece Csi wb 
Checks and other Cash items........ccscccccccccccccccccce 3,281,824 2,707,244 7,589,956 
Exchanges for clearing-hoOuse.......cccscccccccccccccccess 175,283,773 , 308, 211,654,531 
Bills of other National Danks,.........ccccccsssecccccccecs 749,314 842, 1,267,763 
Fractional paper currency, nickels and cents............ 78,466 75,329 80,279 
*Lawful money reserve in bank, *- 
St cidtbiberbiands chaksheungnnteseséeseddceneeeaes 7,382,455 4,812,460 5,552,782 
ee Ce GI, b ccccccccewcceocsoesesocoocee 52,507,070 80,962,140 62,620,010 
Gold clearing-house certificates,............+. esteustes ‘ 71,370,000 75,588,000 1,925, 
DT nissan es cecenebesesesionnteessausnees 65,978 81, 80,01 
Silver Treasury certificates... ....ccccccccccccccccccccces 12,545,023 15,573,001 18,953,818 
IL, vedo decacnccececosesossosecsoubntes 728,373 657,885 707,124 
TTT ee a eT ea 50,274,409 49,793,512 48,880,391 
U. » certificates of deposit for legal-tender notes:.... § —=ssseecce 5 ceccee§ «—_—s vce one 
Five per cent. redemption fund with Treasurer......... 1,621,247 1,599,547 1,604,347 
SD Te Bg is vec ccducccccsdscccnctcococecesces 1,013,597 1,093,574 1,074,784 
eicncccesesenssdasess Seadesiedesbensowceoesewesnnes $1,213,803,354 $1,257,718,614 $1,298,760,083 
LIABILITIES. 
Capital s00k ET ei hekddnnnéedcnedndscswesedesessenceces - $72,750,000 $74,266,000 $74,600,000 
a tintin nnn Kotnminbnabitenetnedei dias penmnbadee 52,452,247 308,640 54,396,450 
vided ee less expenses and taxes paid.......... 31,906,996 33,479,782 34,959,929 
National bank notes issued, less amount on hand........ 31,960,987 81,244,115 31,156,687 
State bank notes outstanding penéeeeddonéeoteeoesecsososee 16,542 16,542 16,542 
Due to other National banks’ itis eneanehaaeeemenenseaesen 250,461,418 43, 262,014,255 
Due to State banks and bankers..........ce-ceceesecccees 164,378,859 192,441,139 190,427,782 
SE  <chetegéadbasuncseecseooceadéooeseséciocce 63,724 63,494 379,858 
Individual deposits............ Kiadépendocedonbeasnnantonii 559,932,619 707, 600,393,724 
ig Wp Sct eee en cieeeeeeeeenataesoemenstsesnsecens 36,192,336 36,060,187 39,246,290 
De osits of of U.S. disbursing Officers..........cccccccccees 126,780 367,132 289,007 
Notes -— i Li esseceegeeneeseineeeteiek, . enndeale -. webseees . dnéddoon 
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-——— WASHINGTON, D. C.-—-— 
RESOURCES. Dec. 10, 1901. Feb. 25, 1902. Apr. 30, 1902. 


Loans and discounts............ ‘penithibibibesseetdnosiee ; $12,652, $13,104,762 
14,005 6.747 6.927 


Overdrafts 
J. 8. bonds to secure Circulation........sseeceers : 1,219,000 
J. S. bonds to secure U. 8S. deposits 451,000 oI. ,000 


OU. 8. bonds on ha 
Premiums on U.S. bonds............seee0. 
Stocks, securities, etc 
Banking house, furniture and fixtures 
Other real estate and mortgages owned 
Due from National banks (not reserve agents) 
Due from State banks and bankers 
Due from approved reserve agents 
Checks and other cash items 
Exchanges for clearing-house 
Bills of other National banks 
Fractional paper currency — and cents ......... a 
*Lawful money reserve in bank, viz.: 
Gold coin 
Gold Treasury certificates 
Gold clearing-house certificates. . 
ities. eneies ceskenganbeenss6eeeeees ee eee 
Silver Treasury Certificates... ...cccccccccccccccccccccece 
Silver fractional coin 
Legal-tender notes 
U. 8. certificates of deposit for le 
Five per cent. redemption fund wit 
Due from U.S. Treasurer 














$27,608,190 


LIABILITIES. 
Capital Sook paid in , $2,775,000 
1,603 07,000 1,707,000 


us fun 
Undivided profits, less expenses and taxes paid 
National bank notes issued, less amount on hand 
State bank notes outstanding 
Due to other National banks 
Due to State banks and bankers.............ee0. seeesces 
nn cccgocesceesececoeceeeee pucesosesescacce 
Individual deposits 
U. 8. deposits 
Deposits of U. 8S. disbursing officers 
Bi fils paya and — rediscounted 

s 





Total 
Average reserve RA hg aap ieee 31.85 p. C. 


*Total lawful money reserve in bank.........e++0+: $2,714,904 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEW YORK, June 4, 1902, 

THE ANTHRACITE COAL MINERS’ STRIKE was One of several events which influ- 
enced financial affairs during the month just closed. There had been rumors of 
trouble and negotiations for some time, when, on May 15, after a ‘‘ temporary sus- 
pension’ of work by the miners for four days, a strike was ordered. About 140,000 
mine employees have quit work, and the loss to them and to the employers is already 
very great. Following the beginning of the strike there has been a rapid advance 
in the price of anthracite coal, and an apparent scarcity exists. 

The coal strike began at a time when other influences were at work to check the 
course of speculation. The remarkable slump in International Power, which oc- 
curred at the close of April, was followed by what bordered upon a panic among 
the ‘‘curb” operators who have been dealing in outside stocks and securities not sold 
on the floor of the Stock Exchange. 

There was a complete collapse in what were known as the Webb-Meyer proper- 
ties, and fabulous fortunes on paper suddenly disappeared. It has not needed long 
experience nor expert knowledge to discover in the recent wild buying of securities, 
of whose value the investing public had absolutely no knowledge, a situation that 
was full of danger. When some of the bubbles began to explode there was at once 
a general collapse in securities of questionable merit. 

Co-incident with the break-up in that quarter there was a sharp rise in money, 
caused in part by the unexpected decrease in the reserves of the New York banks. 
For a time there was an exceptional demand for money, and some of the large insti- 
tutions had important financial engagements to protect. The rise in money helped 
to depress prices of securities, while it also sent foreign exchange to the lowest point 
it has reached this year. The money stringency, however, was only temporary, al- 
though speculation has been much more conservative and cautious since the break 
in prices. 

The total sales of stocks at the Stock Exchange in May fell below 13,500,000 
shares, as compared with more than 35,000,000 shares in May last year. Still, this 
is a larger total than was ever recorded for the same month, except in 1899 and 1901. 
The sales of bonds were about $80,000,000, as against $156,000,000 last year. Many 
issues of bonds sold at a decline last month, in some the fall being very noticeable. 

The situation as regards values is not looked upon with any degree of apprehen- 
sion, for the evidences of material prosperity are at every hand. The check to un- 
bridled and unreasoning speculation is really favorable to a continuance of the up- 
ward movement in values of securities of real worth. It has at least removed one 
serious menace to a further advance. 

Interest is now being taken in the growing wheat crop. The condition on May 
ist as reported by the Department of Agriculture was 76.4 as against 78.7 on April 
ist, so that the decline in condition in April was small. A year ago the condition 
was 94.1. Some improvement is believed to have occurred in May as the weather 
was generally favorable. The Department reports that 4,868,000 acres sown to 
wheat have been abandoned, but as there had been a considerable increase in the 
11 



























946 THE BANKERS’ MAGAZINE. 
area sown compared with that harvested last year, it is probable that the actual 
decrease this year will be found to be very small. 

The final estimates of the acreage, production and farm value of the cereal crops 
of the United States in 1901 were delayed by the Department of Agriculture to give 
due consideration to the Census report on the crop of 1899. The estimates as issued 
by the Department last month were : 


Acres. Bushels. Value. 
Ee a a a 91,349,928 1,522,519,891 $921,555.768 
isccesdece pevcetoese 966600 ° 49,895,514 748,460,218 467,350,156 
Sisinckenedevicssdetccsensnenen 28,541,476 736,808,724 293,658,777 
ES ey OT er 4,295,744 109,932,924 49,705, 163 
Dl indtstinisddheehtueteteswenevees 1,987,505 30,344,830 16,909,742 
I ee ea 811,164 15,125,941 8,523,318 


The weight of authority is now generally favorable to the theory that for some 
years past the actual yield of wheat and other cereals has been larger than the 
official estimates. 

An investigation of the acreage planted in cotton this season and of the condi- 
tion of the plant has been made by the ‘‘ Journal of Commerce.” It estimates a 
decrease of 2.23 per cent. in the acreage planted, comparing with the June, 1901, 
report of the Department of Agriculture, The reduction is 612,000 acres in area 
planted, while the condition of the plant is 10.4 points higher than reported by the 
Department a year ago. 

»The end of new records in the iron trade has apparently not been reached yet. 
The weekly capacity of the iron furnaces on May 1st was 352,064 tons thus for the 
first time in the htstory of the industry bringing the output up to 1,500,000 tons a 
month. New furnaces are being constructed, and the ‘‘ Iron Age” suggests that it 
may be possible that in the autumn or winter of 1903 the productive capacity will 
have been increased 4,000,000 tonsa year. As about 17,750,000 tons will be pro- 
duced this year, the output next year may exceed 21,500,000 tons. 

The prominence which the United States has taken as an iron producer is at- 
tracting much attention abroad. The Bureau of Statistics has issued a bulletin 
quoting the London ‘‘ Commercial Intelligence ” on the subject. From the bulletin 
we take the following table, showing the production of pig iron in the United 
States, United Kingdom, Germany, and all other countries at quinquennial periods 
from 1865 to 1901, stated in gross tons: 














| : All other 
YEAR. United States. | United Kingdom. Germany. countries. 
Tous. | Tons. Tons. Tons. 

ind canuneneeiinéioun 831,770 | 4,819,300 759,700 2,839,300 
Di icseneeentnnsaceaetne 1,665,179 5,963,515 1,369,139 2,902,200 
i iaceneeeeadseeteues 2,023,7 6,365,462 1,997,317 “ 3,509,736 
Oa 3,835,191 7,749, 1,685,409 3,201,248 
reer 4,044, 7,415,469 3,629,158 4,439,221 
iciiitideudviiennent 9,202,708 7,904,214 4,584,835 5,737,993 
i isnepeeeteeconeceecee! 9,446,308 7,703,459 5,379,041 6,735,800 
i idcheauinoedseeseuie 13,789,242 8,959,691 8,385,885 9,265,200 
Pincisbnensecevbinee *15,878,354 | 7,750,000 *7,736,663 9,042,200 





*Tron and Steel Association figures. 


The Bureau of Statistics also furnishes encouraging information concerning our 
exports of manufactures. Our total exports are not as large this year as they were 
last, although that is in part due toa change in reporting certain exports to our 
colonies. In the ten months ended April 30 we exported $1,190,158,674 of mer- 
chandise, or $70,000,000 less than in the previous year. The value of manufactures 
exported was $333,820,809, or within $4,500,000 as much as in 1901. On the other 
hand the exports of manufactured articles in April were $4,500,000 larger than in 
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the same month last year. The prospect therefore is good that ~y exports of that 
class this year will equal those of last year. 

The railroads of the country continue to enjoy a prosperity never before experi- 
enced. The ‘“ Financial Chronicle” compilation of railroad earnings for the first 
quarter of 1902 shows that the gross earnings of 145 roads increased $16,635,689, or 
5.6 per cent., and the net earnings increased $3,051,384, or 3.3 per cent. These 
gains are shown on earnings which have been increasing for several years. The 
gross earnings of 88 roads for the four months ended April 30 increased $16,249,874 
or nearly 8 per cent. From the table published by our contemporary we have 
taken the number of roads, reporting their mileage and earnings for the first four 
months of the year, and we have added the mileage per road and gross earnings per 
mile calculated upon those figures. We give the results for the last ten years as 
follows: 





Increase in “Mileage 





























Number Gross earnings Gross earn- 
YEAR of roads. Mileage. Jan. 1to Apr. 30. ho, road. \ings per mile. 
Miles Miles 

Beisevosencese 138 89,860 $156,005, 337 $3,882,475 651 . $17,360 
117 93,662 136,210,527 #21 518,308 801 14,540 
| ereuegeys 119 95,120 .489 1,109, 8U0 14,570 

baoeeetoocee 125 90, 144,356,576 10,979,714 724 15,940 
RS 127 94,489 143,231,183 *3,178,894 744 15,160 
aaa 125 96, 169,183,383 23,473,967 773 17,53 

i renedesee 119 93, 168,596,988 6,869,375 787 18,000 
Dncéenenses 110 96,918 204,218,414 27,863,113 881 21,080 
=e 97 96,874 205,862,063 16,971,147 999 21, 
SE 88 95,147 225,617,790 16, 249, 874 | 1,084 23.710 








* Decrease. 


While the comparison in the above is only approximately accurate, still it shows 
certain facts concerning which there can be no dispute. It shows first that earnings 
have been increasing almost continuously since 1894. This is true both as to aggre- 
gate earnings and earnings per mile. The earnings in 1894 were $14,540 per mile, 
and except for the decrease in 1897, have increased every year until the present 
year, when they were $23,710 per mile, an increase of more than fifty per cent. 

Another interesting fact shown is the increase in mileage per road, which has 
been exceptionally rapid in the last three years. The average mileage per road, as 
the basis of the above table, is now 1,084 miles, as compared with 787 miles in 1899, 
and 651 miles in 1893. 

Attention has been directed to the currency question by certain events of the 
month. The Fowler financial bill has made no progress in the House of Represent- 
atives, but on the other hand a bill has passed that branch suspending the coinage 
of silver dollars and authorizing the coinage of silver dollars and bullion into frac- 
tional silver. 

Significant was the action of the bankers’ associations of Missouri and Kansas 
jast month in condemning the branch banking system. It is evident that both in 
the South and the West there is a strong opposition to the plan, and any attempt to 
incorporate it into the National banking system will be resisted. 

NATIONAL BANK OF THE UNITED STATES.—The reports of the National banks 
made for April 80 show a further increase of sixty-six in number of banks in exis- 
tence as compared with the reports of February 25, The net increase since April, 
1901, was 359. There are 4,423 banks in operation, with an aggregate capital of 
$671,176,312, an increase of nearly $4,000,000 since February, and of more than $30,- 
000,000 since April 24 last year. The surplus and undivided profits aggregate 
$461,000,000, an increase of $11,000,000 in two months, and of nearly $45,000,000 in 
a year. The surplus and profits now equal nearly seventy per cent. of the entire 
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capital of all the National banks in the country. The individual deposits, for the 


first time since the system was organized, have gone beyond $3,000,000,000, reach- 
ing $3,111,690,196, an increase of $129,000,000 since February, of $218,000,000 in the 
last year, and of $662,000,000 in the last two years. In addition to their deposits 
the National banks hold $291,000,000 belonging to State banks, $266,000,000 to trust 


companies and Savings banks, and $120,000,000 to the Government. 


sources are $5,962,135,451, an increase of $831,000,000 in the last year. 
CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 


The total re- 











Individual Legal 
Capital. Surplus. post Gold. Silver. tenders. 

June 29, 1900.. $621,536,461  $256,249,448 ($2,458,092,757 | $295,121,378 | $60,892, $146,950,522 
September 5, "1900 630,299,030 261,874,068 | 2,508,248,557 | 312,158,312 61,170,098 | 147,131,493 
December 13, 1900} 682,353,495 262,387,648 2,623,997,522 | 301,619,990 | 58,052,234 | 142,184,945 
February 5, 1901.. 696, 266,520,595 | 2,753,969,722 971,03 66,985,107 | 152,386,332 
April 24, 1901..... 640,778,600 | 267,810,240 | 2,893,665,450 | 315,546,242 | 71,227,450 | 159,324,246 
July 15, 1901. 645,719,099 274,104,176 | 2,941.837.429 826, 68,259,478 | 164,929, 
September30,1901; 655,341,880 279,582,859 | 2,987,753,2388 | 314,397,341 62,284,530 | 151,018,751 
December 10, 1901' 665,340,664 | 287,170,888 | 2,964,417,966 753, 65,899,058 | 151,118,858 
February 25, 1902.) 667,381,231 | 294,951,787 |.2.982,489.301 | 387.851.267 | 69,230,896 | 154,682,692 
April 30, 1902..... 617,176,312 | 298,597,509 | 2,111,690,196 1,866, 76,894,493 | 159,484,226 























Creditable to the National honor was the turning over by the United States of 
the control of the Government of Cuba to its own people on May 20. This action 
redeemed a pledge made four years ago. 

THe Money MAarket.—The local money market is easy and rates generally are 


lower than they were a month ago. 
banks are not lending for long periods except to a limited extent. 


at above 8 per cent. 


Time money is freely offered although the 


At the close of 
the month call money ruled at 234 @ 34% per cent., most of the loans being made 


Banks and trust companies quote 3 per cent. as the minimum 


rate. Time money on Stock Exchange collateral is quoted at 4144 @ 41 per cent. for 


90 days to 6 months on good mixed collateral. 


For commercial paper the rates are 


44 @ 444 per cent. for 60 to 90 days’ endorsed bills receivable, 414 @ 434 per cent. 
for first-class 4 to 6 months’ single names, and 5 @ 54 per cent. for good paper 
having the same length of time to run. 


Money Rates In NEw York Clry. 











Jan. 1. | Feb. 1. | Mar. 1. | April1. | May 1. | June 1. 
Per cent.| Per cent.| Per cent.|Per cent. | Per cent.| Per cent. 
Call loans, bankers’ balances........ 6-15 |2 - 2 -2% 13 —4% | 354-8 | 28%-— 
= en banks and trust compa- — ow . , 
Brokers ‘Joans on collateral, 30 to 60 ata a ' : = ‘ os 
Brokers’ loans on collateral, @ days) gl pag, ore. ae em 
Dicnceocessneseseoeeosnsas _ _ _ _ 4y4— 
ee loans on collateral, 5 to 7 “4-6 o—4 7” Pe - . es a "es 
PE, cpcccsecce~cocepsoccescccses _ ee TTT _ — _ 
Commercial Raper. r a bills . — | 14— %& 
receivable, 60 to 90 days............ _ 6 ~ ¢- 44g— 444— 4 | 44— 
Commercial tow “pring single . 
names, 4 to 6 months,.............. 5 —5g | 4 —44e 4 —4% | 4-5 444-514 | 44— % 
Commercial paper. “good single 
names, 4 to 6 months............... 54-6 15 —54 1/5 -5u%/5%- [15 —%!15 —%& 


























New York City Banxs.—There has been another of those wide fluctuations in 
the ‘‘ averages” of the New York Clearing-House banks which until recent years 


were comparatively unknown. 


In the first three weeks of the month the deposits 


fell more than $36,000,000, increasing in the last week almost $17,000,000. Loans 
were reduced $34,000,000 in three weeks and increased $15,000,000 in the fourth 
week. The former at the close of the month were nearly $20,000,000 less than on 


May 8 and the latter $19,000,000. Rarely is the movement of deposits and loans as 
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uniform as this in any particular period. The banks complete the month with a 
surplus reserve about $4,500,000 larger than they had a month ago, although the 
total cash reserves are somewhat smaller than they were then. 


New York Crty Banks—ConpDiITION aT CLOSE OF EACH WEEK. 















































Loans. Specie. —_— Deposits. 5 ad a a Clearings. 
May. 3...) $904,162,500 |$173,850,400 | $75,681,000 | $968,189,600 | $7,484,000 $31,049,300 |$1,925,350,200 
* —10...| 901,988,000 | 170,490,400 029, 235,600 | 3,461,000 | 31,229,600 | 1,810,067,500 
- io 879,029,900 | 168,825,800; 73,561,200; 936,161,900| 8,346,525 | 31.273,200 | 1,498,162,100 
~ 870,483,300 | 171,928,000; 75,816,200; 931,751,000 | 14,301,450 31,170,800 | 1,356,058,900 
- 885,592,600 | 172,536,600; 76,474,000 | 948,326,400 | 11,929,000 | 31,245,300 | 1,015,073,000 
DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FERST OF EACH MONTH 
1900. 1901. 1902. 
vena. Surplus Surplus Surplus 
ae rate Reserve. | Deposits. | Reserve, | Deposits. | Reserve 

January ...... ,046, $11,168,075 | $854,189,200 | $11,525,900 | $910,860,800 $7,515,575 
February.. 795,917,300 30,871,275 | 969,917,500 838, 997, 26,623,350 
March......... 917" 13,641,550 | 1,012,514,000 |  14'801'100 | 1,017,488,300 | 9.975.925 
CS aa 807,816,600 9,836,150 | 1,004,283,200 870. 965,353,300 6,965,575 
DT néenned eves 062, 21,128,300 970,790,500 16,759,775 | 968,189,600 7,484,000 
BD vccenscees 887,954,500 20,122,275 | 952,398,200 253, 948,326,400 11,929,000 
888,249,300 16,859,375 | 971,382,000 GABE TIO | cccccccccce |  coccccccce 
August........ 887,841,700 27,535,975 955,912,200 ZR AGB.BHO | cccccccccce | cocccccces 
September 903,486,900 27,078,475 | 968,121,900 ERSAED | ccccccccces | cocccecees 
October....... 884,706,800 12,942,600 | 936,452,300 TG ZOBORE | cccccccccce | cvcccccces 
November 841,775,200 5,950,400 | 958,062,400 10,482,800 | ..cccccccee | coccccvecs 
December 864,410,900 10,865,675 | 940,668,500 MEGIE IO | cccccccccce | cocccccees 























Deposits reached the highest amount, $1,019,474,200 on Feb. 21,1901, loans, $938,191,200 


on March 1, 1002, and the surplus reserve $111,628,000 on Feb. 3, 189 


4. 


Non-MEeMBER Banxs—NeEw YorkK CLEARING-HOUSE. 



























































| | 
| Legal ten-| Deposit. | Deposit in 
| Loans and ‘with Clear- 
DATES. ienudmanie Deposits. | Specie. _ and | ing-House one 2. 5 Surplus 
| agents 
May 3. $77,729,100 | $84,746,100 | $3,513,300 34,219,200. $8,935,200 | $3,004,900) * $1,513,925 
= pp. 78,204,800 | 84,473,400 ,422,3 4,530,900 8,809,600 | 2,027,600) * 2,327,750 
”  - 76,788,100 | 81,906,500 3,339,000 4,453,500 8,855,900 2,214,600} * 2,113,625 
- ee. 76,560,300 | 82,141,400 8,358,600 | 4,305,600 8,427,500 2,362,800 | * 2,080,850 
> 76,539, 300 »065,800 3,314,900 4,214,400 | 8,579,900 3,127,500| * 1,404,750 
* Deficit. 
Boston Banks. 
DATES Loans. Deposits. Specie. Pa al Circulation.| Clearinges. 
i. $190,039,000 | $215,210,000 $15,496,000 $6,152,000 $4,988,000 $156,244,800 
wi = 189,190,000 446,000 15,387,000 6,090,000 4,999,000 137,588,900 
wa | 185,231,000 208,515,000 16,310,000 6,510,000 5,015,000 150,060, 100 
a | Nas 183,912,000 205,091,000 16,764,000 6,569,000 5,007,000 682, 
7 Mibemale 309, 205,611,000 15,869,000 6,216,000 5,004,000 101,497,000 
PHILADELPHIA BANKS. 
DATES Loans. Deposits, | 1% ao gt Otreutation,| Clearings. 
0 a ere $182,443,000 | $214,686,000 $57,035,000 $9,304,000 $133, 140,200 
i | ene 183,308, 215,517,000 56,791,000 9,272,000 135,280,900 
—. eee 181,933,000 215,203,000 56,041,000 9,086,000 124,575,600 
ae | COR 180,632,000 | 213,312,000 56,347,000 9,102,008 124,864,000 
7 Medietianiedeneeine 179,960,000 215,239,000 58,220,000 9,106,000 91,869,400 © 
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Money Rates ABROAD.—There has been no change in the posted rates of discount 
of any of the European banks during the past month, and the Bank of England ad- 
heres to its 3 per cent. rate. Discounts of 60 to 90 day bills in London at the close 
of the month were 234 @ 2% against 27% per cent. a month ago. The open market 
at Paris was 13 per cent. against 2 per cent. a month ago, and at Berlin and Frank- 
fort 214 @ 214 per cent. against 13g per cent. a month ago. 









Money Rates In FoREIGN MARKETS. 



































Dec. 13, | Jan. 18.| Feb. 15. | Mar. 15.| Apr. 19. | May 10. 
London—Bank rate of discount..... 3 
Market rates of discount: 

60 days bankers’ drafts...... 354 238-3 2h 254 248—% «| 254-43 

6 months bankers’ drafts....| 34—,% | 32. 244 256 243—-% | 2 

Loans—Day to day........... y 4 2% va 1 1 
Paris, open market rates............ 234 2 214 234 
Berlin, il OCS 2% 2 17 17 13%4 1% 
Hamburg, 7 | 5 oeemneell 2% 2 1% 1% 184 
Frankfort, | > eipeentabl 2% 2 1% 134 
Amsterdam, eR ete: 28, 246 256 
Brussels, ee 24 214 
Vienna, -- atenpenional 334 3 216 
Madrid, me —puaipbeieetedin 4 344 344 
ee, £4 é i geevcesecene 46 346 































BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 
































| Feb. 12, 1902.| Mar. 12, 1902.| Apr. 16, 1902.| May 1h, 1902. 

Circulation (exc. b’k post bilis).......... | £28,734,310 | £28,562,805 | £29,074,750 | £29,563, 
i, <ccncespeeueenacdeeseusees | 14,078,008 18,987,323 | 9,301,957 | 10,248,220 
ST caccskhendhseceeeeseoneseees | $9,452,028 38,848,167 | 39,045,464 | 39,742,313 
Government Securities. .........cerccecees | 17,274,486 16,274,386 | 14,774,386 | 14,824,008 
hs v'cnetn ddeccneenneneenties | 28,664,669 193,065 | 27,086,618 | 049, 
Reserve of notes and COIN...........ee08. | 25,934,416 26,861,814 24,894,213 | 23,572,121 
ALT CE OD 36,893,726 37,649,619 | 35,693,962 | 35,360, 
Reserve to liabilities. ...............eeeee: 48\4% 465% | 50144% 4645¢ 
Bank rate of discount.............eeee00: ‘ 3% 3% | 3% | 3% 
Price of Consols (234 per cents.).......... eat 9475 9344 | 9514 
Price of silver per OUNCE...........0eee00- 253¢d. 254d. | 244d | 23854d. 
Average price of wheat.............e00. oe| 278.20. 27s.0d. | 27s. 5d. 30s. 9d. 








EUROPEAN Banks.—Germany was the largest gainer of gold last month, about 
$14,000,000 going into the Imperial Bank since May 1. It is the only bank showing 
an increase of as much as $1,000,000, and it hoids $30,000,000 more than it dida year 
ago. All the principal banks except the Bank of England are much better supplied 
with gold than they were at this time last year. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 









































April 1, 1902. May 1, 1902. | June 1, 1902. 
| Gold. Silver. Gold. | Siler. | Gold. Silver. 

Bagiand............ | 286,102,778 |...........-. £35,025,8172 | A | £85,944,814| .........068 
aia | "102;202;709 | *'$44,389,847'| “102}861,149 |" £44;349,908 | “103,000451 | 844,702,801 
rmany........... | 89,151,000 | ~14:481,000| 37,334,000 ~ 13;810,000| 40,186,000 | © 14;863,000 
BE cssscscccoses | 72,850,000 | 7,980,000 73,672,000} 8,499,000} 74,055,000} 8,911,000 
Austria-Hungary..| 45,215,000! 12:270;000} 44,308,000 12,457,000! 44:253,000 12,603,000 
i 14.067. 18.129:000 | 14,099,000 18,429,000 14.125,000| 18,679,000 
aac nN 16,075,000!  2'128,000} 16,110,000| — 2'133'100| 16'162'000| —2'189'600 
Netherlands ....... 5,086,100; 6,599,000} 4.783.100; 6.617.900 873, 6,784,000 
at. Belgium...... 1143,383| 1,571,667| 3,138,000}  1,569;000|  3.206.687| 1,803,333 
Totals.......... £333,892,915 | £107,451,514 | £832, 226,121 /£107,857,968 |-£335,806,882 | £110,885,734 








SILVER.—The price of silver in London fluctuated considerably during the month, 
but recovered from the decline of the previous month. The low price of 23 5-16d 
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was touched on May 3, but from that point there was an advance to 24144d on May 


24, The final quotation for the month was 23 13-16d. 


MontTHLY RANGE OF SILVER In LoNDON—1900, 1901, 1902. 











1900. 1901. 1902. 
MONTH. | 

High| Low.| High| Low.) High| Low 
January..| 2734 29%, | 27% | 26), | 2536 
February oe | ST 27s | Bre | 27% 25, 
March....| 27 Wis at 27155 | 25’, | 2448 
April..... O78, | 2748 | 2648 | 2474 | 2355 
Ss dean 27 es 27 27 2416 | 2313 
June. eeee 28 2, 2754 2744 eeene 























MONTH. 


1901. 1902, 





.| High| Low.| High| Low. 
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August.. 

Septemb’r| 
October.. 
Novemb’r 
Decemb’r 


2734 eeee eee 
28,3 A eeee eeee 
BE Lecce | sone 
is a soy pare 























FOREIGN AND DomEsTic Corn AND BULLION—QUOTATIONS IN NEW YORK. 


Bid. 


Sovereigns & Bk. of Eng. notes. $*. 4 
MOET Ge cesccocecesecess 


yg ‘a 
Twenty-five pesetas............ 4.78 
Spanish doubloons............. 15.55 

exican doubloons............ 15.55 


Fine gold bars on the first of this month were at par to 4 per cent. 





Mexican 20 | 
Ten guilders 
Mexican dol 
Peruvian so 
Chilian pesos 
Trade dollars 





Bid. Asked. 


e cccccccccccces 19.55 $19.65 
: 3 4.00 


remium on the Mint 


value. Bar silver in London, 23}3d. per ounce. New York market for large commercial 


a5 bars, 5134 @ 5234c. Fine silver (Government assay), 51% @ 53'4c. 


The official price was 


GOLD AND SILVER CoInaGE.—There was only $426,000 of gold coined at the mints 
during May. The silver coinage amounted to $1,873,000, of which $1,500,000 was 


in standard dollars. The minor coinage was $60,350. 


CoINAGE OF THE UNITED STATES. 








Gold. | Silver. 








| treet $2,908 ,637 


643,850 | 2,489,000 


eeeeeveeeeee | 88 PH Bee 
| @eeereeeeee | seeeeeesese 
eeeeeeeeeee | @8eeeeeeeee 
| eeeseeceeees | ceoeeessesee 
@eeeeeveeeee | @@eeeeeeeee 
eevee eveeveee | @e eee eee eee 








1900. | 

Gold, Silver. | Gold. 
I ia ttaanil $11,515,000 | $2,364,161 | $12,657,200 

DORSET c cccccccccces eee 13,401 900 | 1,940,000 | 9,230, 
th inctncennlireeieanindds 12,596,240 | 4,341,876; 6,182,152 
Si iaetciadieninamamanieni 12,922,000 | 3,930,000 | 18,958,000 
sik tindtamcataiiei ainda 8,252,000 | 3,171,000} 9,325,000 
hale ies aC NES 8,820,770 | 2,094,217 | 5,948,030 
iditneh akanieiunealii 6,540,000 | 1,827,827, 4,225,000 
A 5,050,000 | 2,536,000} 6,780,000 
September.............++. 2,293,335 |  3,982,185| 4,100,178 
cries aininteniianne 5,120,000 | 4,148,000 5,750,000 
iia ei 13,185,000 | 3,130,000! 6,270,000 
lee 4,576,697 | 2,880,555 | 12,309,338 
es $99,272,942 | $36,295,321 '$101,785,187 

| 








$30,838,461 | $18,211,723 | $13,724,487 





FOREIGN ExcCHANGE.—The market for sterling was generally weak throughout 


the month and rates fell to the lowest point of the year. 


The high rates for money 


prevailing in the local market early in the month influenced the decline in sterling. 
There were transfers of securities abroad to be used as collateral for loans in Europe, 
and also purchases of securities here for foreign account and these influenced the 


sterling market also. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 
































BANKERS’ STERLING. bi Prime Documentary 
WEEK ENDED. -.. - commercial, Sterling, 
60 days Sight. . ong. 60 days. 
May 38...ce0e. tied 4, @ 4.8514 | 4.8734 @ 4. 4.8814 @ 4. @ 4.84% | 4.84144 @ 4.85% 
i teise @ 486 | £8716 @ L876 | 4 8i%6 @ 4 @ 4.8456 | 4.84 @ 4.85 
~~ Biecseseseues 4.84144 @ 4.84% | 4.87 @4. 4.87144 @ 4.8 @ 4.84 4.83144 @ tease 
© Biiccoccevecs 4.8436 @ 4.8446 | 4.86% @ 4. 4.8756 @ 4.8 @ 4.8446 | 4 8384 @ 4. 
el RI 4.8436 @ 4.8416 | 4. @4 4.8734 @ 4.8 @ 4.8414 | 4.8344 @ 4.8454 
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ForREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 























Feb. 1. Mar. 1, April. | Mayl. June. 1. 

Sterlin a meet da Dauvonse 4.8436— 4.8544— 1% | 4.85144— 36 | 4.8534— 4.8434,— %& 

“ + peseean 4.8744— 6 ry Py: 4.8734—88 4, ~ ea” 4.87 — k& 

“ > ow 4875¢— 34 | 4.8814— 54 | 4.8814— i — %| 487%%— ie 

* Commercial long...... 4. ~- 4.8434,—5 (4.85 — 4 4.847%4—85 | 4.8414— yy 

“  Docu’tary for paym’s. | 4.8344— $¢ | 4'84ig— 534 | 4.8444— 554 4.84 4:83h¢— 434 
Paris—Cable transfers .......... 515 Ay—15 | 5.15 1486 | 5.15 —15 | 5.15 4— vy | 516%— 
Bankers’ 60 days......... 5.18144— 5.15144—174 | 5.17 — 5.1744— 5.1854— 

“8 Bankers’ sight........... §.1554— 5.1544—15 4, | 5.1554— 5,1554— 5.174%4—16% 
Swiss—Bankers’ sig See 5.1834—18%% | 5.1834—1844 | 5.18144— 5.18l44— 5.18 — 
Berlin—Bankers’ 60 days........ 9445—95 9 — % 9 — 9% — i 9454— t% 

** Bankers’ sight.......... 3¢ 95 fe— 95354— ie) e~— 9Yy— ys 
Belgium—Bankers’ sight........ 5.1644— 5.1644—155¢ | 5.1644— 5.1644— 5.174— 
Amsterdam—Bankers’ sight 404— %4| 40 ds| 404%-— | 4 V4 ta % 
Kronors—Bankers’ sight aimibidile 26.85— 87 | 26.85—87 84 —86 87 26.81— .83 
italian lire—sight................ 5.2216—2114 | 5.2554—2534 | 5.2746—2634 | 5. 27 14 —2614 | 5.2554— 2436 











NATIONAL BANK CURRENCY.—While the decrease in National bank notes out- 
standing was only $240,215 last month, there was an increase in the deposit of lawful! 
money to retire circulation of $1,263,340 and a decrease in circulation based on Gov 
ernment bonds of $1,503,555. The bonds on deposit to secure circulation decreased 
nearly $1,300,000, while the amount deposited to secure public deposits was increased 
$3,700,000. 

NATIONAL BANK CIRCULATION. 





Feb. 28, 1902.|Mar.81, 1902. Apr. 30, 1902.. May 31, 1902. 











Total amount outstanding............... $358, 434,867 | = 476, 407 = 987,399 | $356,747,184 
Circulation based on U.S. bonds........ 320,074 924 | 317,460,38 5,11 3,392 | 813, 609,837 
Circulation secured | by lawful money....| 38, 359, 943 | 10;016°025 | | wh 874, 007 | 43, 137, 347 
U. 8. bonds to secure circulation : | | | | 
Funded loan of 1907, 4 per cent........| 5,785,000 | 5,652, 500 | 5,397,500 | 5,281,250 
Five per cents. of Ot ae 333,400 | "333, 400 | 343,400 | "343, 400 
Four per cents. Of 1895.............ce00- 2,640,109 | 2, 552,600 | 2,130,600 2, 078, 100 
Three per cents. Of 1898..........ccccees 3,625,080 462, U80 | 3,325,080 | 3, ‘310, 080 
Two per cents. Of 1900...........c.see0 | 310,191,450 307 525,750 | 306, 287, 550 | 305, 183, 350 
PE decduddddnedseussoecoocesesscess | $322,575,030 $319,526,330 | | $317,484,130 | $316,196,18C 





The oe! a have also on deposit the following bonds to seems = pos: 
4 per cents of $9,014,000; 5 per cents. of 1804, : 4 per cents 

3 per cents. of 1808. Sere 6311 100; 2 ans cents. of 1900, $96, 820, 800 ; District of Columbia Py 65's, 1924. 

$985,000; a total of $123,779 


GOVERNMENT REVENUES AND DISBURSEMENTS. — The Treasury statement for 
May shows a surplus of $10,762,652, making for the eleven months of the fiscal year 
a total surplus of more than $76,000,000 as compared with $58,600,000 last year. 
The revenues are smaller than for last year, being $3,000,000 less in May, and 
$22,000,000 less in the eleven months, but the decrease in expenditures has been stil! 
larger. 

UNITED STATES TREASURY RECEIPTS AND EXPENDITURES, 











RECEIPTS. EXPENDITURES. 
May, Since May, Since 
Source. 1902. July 1, 1901. Source. 1902, July 1, 1901. 
Customs....... eeceee $22,159,773 $233,189,343 Civil | ae $8,275,814 S10k 7a4.on 
Internal revenue... 23,631,632 248,753,785 WN Bbc cccee coccccccces po os 
Miscellaneous....... $718,044 1,704,001 | RENT csrcccecsseceeee  CRRNORE 61.908 868 
Th coseteenvace 13,365,237 128, "200, 010 
Total............. $49,500,449 $513,727,719  Interest............. 2,257,459 28,771,920 








Excess of receipts... 10,762,652 76,355,922 BOCR .ccccccccece $38,746,797 $437,371,797 


UniITED StaTEs PusLic Dest.—Little change has occurred in the principal of 
the public debt, the only change of any importance being an increase of about 



































$2,000,000 in certificates and Treasury notes. 
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The gross debt is $2,160,000,000. 
Deducting the cash in the Treasury leaves the net debt at about $982,500,000, a 
decrease of $10,600,000 for the month. The cash balance increased by an equal 
amount and is now more than $345,000,000, or within about $1,000,000 of the total 
volume of legal-tender notes—greenbacks—outstanding. 
this balance is on deposit in National banks. 


UnrItTED STaTEs PuBLic DEBT. 


Nearly $125,000,000 of 















































Jan. 1,1902, Apr. 1, 1902.| May 1, 1902. | June 1, 1902, 
iovoan of March 14, 1900, 2 t $445,940,750 $45,940,750 $445,940,750 | $445,940,750 
Loan O arc P COM U.ccccce ? ’ 9 ’ 9 > > ’ 
Funded loan of 1907, ie capprenennes 240,063,300 233,177,050 | © 233,177,200| 233,177,400 
Refundin certificates, 4 per cent...... 382,250 32,190 | 32,090 31.980 
Loan of f 1904, 5 pe heneneeeseeoosaes 20,060,150 19,410,350 | 19,410,850 19,410,350 
ss diiinnianebitnde 139,618,600 184,994,200 | 994, 134, 
SenBwentiin of 1898, 3 per cent........ 97,564,160, 97,516,160 | | 97,516,160 97,515,660 
Total interest-bearing debt....... wees) $948,279,210 | as 5 4 0, 700° $931,070,750 | $981,070,340 
Debt on which interest has ceased... ... ,339, 120 | 1,302,080 1,301,880 
Debt bearing no interes 
] tender and old demand notes..... 346,734,863 | 346,734,863 346,734, 346,734,863 
National bank note redemption acct.. 35,003,208 594,626 41,873,958 41,839,395 
Fractional CUrrency........eseeeeees eee 6,874,492 | 6,874,311 | 6,874,308 6,873,323 
Total non-interest bearing debt...... $388,612,563 $393,208,800 | $395,483,129| $395,447,582 
Total interest and non-interest debt.) 1,383,231,564 | 1,825,588,621 | 1,327,855,959 | 1,327,819,802 
Certificates and pene offset by cash in | 
the Treasu | 
Gold cortifica becccccccccesccccccoosess | 316,785,089 | 334,581,089 341,620,089/ 345,272,089 
i al cisticteenal 456,087,000 454,255,000; 455,944,000 ,607, 
Treasury |g | 596, 33,963,000 32,638,000 31,307,000 
Total certificates and notes........... | $811,468.089  $822,799,089  $830,202,089| $832,186,089 
 igi66nsbdoeeessesescncnceee | 2,144,699,653 | 2,148,387,710 | 2,158,058,048 | 2,160,005,891 
Cash in the Treasury : | 
IE vncncccccoseescondecsces | 1,219,631,721 | 1,286,308,408 | 1,243,942, 1,257,805,911 
Ey His ccencdatecseseresons | , 452,119 909,202,019 "912, 455, 681 
PI ccdtaduamasgndedcédentesmuedsaods | $321 603,278 ey req $334,739,983 | $345,350,230 
Sh <cnteesesasgedabiansace debe 150,000,000 150,000,000 150,000,900 
IR canccccesnsnecisessees | 171,603,278 | 177, 856" 280 | 184,739,983 | 195,350,230 
al cele a cae $321,603,278  $327,856,289 | $334,739,983 | $345,350,230 
Total debt, less cash in the Treasury. | 1,011, 628, 286 | 997 7382, 332 993,115. 976| 982,468,572 








MONEY IN CIRCULATION IN THE UNITED StatEes.—THE volume of money in 
circulation was rednced more than $6,000,000 in May, the result of Treasury accu- 
mulation of surplus; about $5,500,000 of gold coin was withdrawn from circulation 
while nearly $3,000,000 gold certificates were issued. The remainder of the net 
decrease was principally in silver certificates and Treasury notes. 


MoneEY IN CIRCULATION IN THE UNITED STATES. 








Subsidiary silver...................s..2ee. 
Gold certificates 


eeeeoeeveeeeee eee eeeeeeeeeee 


eeeeveeeeeeeeeeeeeeeeeeeee 





EE See 
Population of United States............. 
Circulation per capita........ pbeeedinnbie | 














Mar. 1, 1902.| Apr. 1,1902.| May 1, 1902. | June 1, 1902, 
$633,454, $635,194,761 | $637,432,952 | $631,891,627 
69,378,522 69,179,452 69, 403, 330 68,875,764 
441,791 | 82,692,435 | 82,854,509 82,638,865 
755,699 | 298,487,979 308,27 4,489 306,142,869 
443,797,296 | 447,582, 449,123.504| 447,949,416 

, 168, 33,881,119 32,548,573 31,142,677 
402.7 336,693.84 338,108,114 144,737 
347,570,216 348,335.174 348,004,681 347,630,020 
$2,253,969,259 | $2,252,047,357 | $2,260.750,242 | $2,254,415,975 
78,663,000 78,777,000 78,890,000 79,003,000 














MONEY IN THE UNITED States TREAsuRY.—The total holdings of cash in the 
Treasury increased $7,000,000 last month while the increase in certificates and 


Treasury notes outstanding was small. 


$7,000,000 and now amounts to $299 


The net cash therefore increased nearly 


,000,000. 
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MongEY IN THE UNITED STATES TREASURY. 










































Mar. 1, 1902.| Apr. 1,1902.| May 1, 1902. | June 1, 1902, 

Gold coin and bullion...............eeeee $544,576,908 | $543,846,029 7s my 775 | $552,697 
SE sp cccncebckadencecenceeseses ratty 466,941,477 468, 217, 664 | | ori DAb 280 
ty ML. « ccncecceeseseseseeeses iaied 35,332,038 33,955,376 32,620,815 | 30,870,792 
PE .cisosnseosevietorse eece 9,418,008 10,725,509 12, 444, 501 12,798,627 
United States motes,.......ccssccccccscees 11,278, 9, 987, 171 8,5 512, 8,536,279 
National bank notes........ccccsecseceees 10. 864, "621 9, 141, 233 8, 982, 718. 9,117, 164 
thn di eeeepestendaudeneeeesonsnil $1,076,711,950 | $1,074,096,795 | $1,077,058,465 $1,084,260,354 

Certificates and ‘Treasury notes, 1890, 

Dc coscceeenenedteosécoenseees 784,721,385 779,951,690 784,946,566 | 785,284,962 
Net cash in Treasury. .........cscccccceee $291,990,565 | $294,145,105 | $292,111,899 $299,025,392 














SuppLy oF Money IN THE UNITED StatTes.—The total stock of money in the 
country increased less than $600,000 last month. There was a gain of nearly 
$1,000,000 in gold avd of $1,500,000 in silver dollars, partly offset by a decreaae in 
silver bullion and in National bank notes. 


SuPpPLY OF MONEY IN THE UNITED STATES. 





Mar. 1,1902.| Apr. 1, 1902. May 1, 1902. | June 1, 1902. 





Silver GOMArS..........ccececeesceeceecess 


$1, Sony ee - $1, aye 540,790 $1, ie 852,727 $1, oy - yer 











yl 20, 620,994 539,1 
35 33003 33,955,376 | 32'620,815 | 30, 370, "792 
92.859.794| 93,417,944 | 95.299.190 295,482, 492 
346,681,016 | 346,681,016 | 346,681,016 | 681.016 
358,434,867 | 357,476,407 | 356,987,399 | 356 "747,184 
$2,545,959,824 | $2,546, 192,462 {$2,562,802,141 $2,551,901 








Certificates and Treasury notes ces by coin, bullion, or currency in Treasury are 


not included in the above statemen 


FOREIGN TRADE.—The export movement continues smaller than in the previous 
two years, although the exports of merchandise are still in excess of $100,000,000 


per month. 


In April the total exceeded $109,000,000 while imports were slightly 


below $76,000,000, making the net exports $33,000,000. This balance is the smallest 
for April in the last five years excepting 1899. The exports for the ten months 
of the current fiscal year were $1,190,000,000, the largest for any year excepting 
last year, when the total reached $1,260,000,000. -The imports for the ten months 
were $754,000,000, an increase over the previous year of $78,000,000, and over 1900 
of $37,000,000. The balance of net exports for the ten months is $435,000,000, the 


smallest since 1897, and nearly $149,000,000 less than in 1901. 


The gold movement 


has been small, and the exports and imports for the ten months nearly balance. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 














MERCHANDISE. | 
ay gd Gold Balance. Silver Balance. 
g Exports. Imports. Balance. 
i kiinneimeceeuswuais $77,648,786 |$101,322,406 | Imp.,$23,673,620 Imp. a $5 .eN. oe | BaP $2,714, a 
ls dinenansinabieide 99,314,816 | 55,946,410 | Exp., 368,106 1,256.1 2:008,09 
en 88,794,873 | 65,208,22 586, ” o1°390387 2.233, 
ee 118,772,580 | 75,510,262 ” 43,262,318 1,427 533 | | - 788,235 
eer 120,754,190 | 76, 698, 181 - 44,056,059 | Exp., 2,667,927, ‘* 2,588,933 
1902... sceeecceeeseee] 109,170,074 75,823,186 “* 33,847,788) 979,437 ** 1,688,849 
TEN MONTHS | 
ll iitticseoeesesoese 899,929,246 | 600,189,244 | Exp.,299,740,002 | Imp., 59,703,776 Exp., 27,726,925 
SE 1,025,220,172 | 511,199,772 ** 614,020,400 - 88,817,246 - 19,489,658 
i teseseedeneéseees 1,036,787,828 | 565 807 * 471,557,021 - 68,214,148 » 22,269,897 
i ieseneceasasenen 1,172,403,276 | 717,286,292 ** 455,116,984 - 9,179,079 - 17,562,523 
Tnescesecdosese sees} 1,260,422,817 | 676,124,805 ** 584,298,012 - 278,454 - 23,628,357 
Si icnisnietssitadineienadl 1,190,158,674 | 754,517,725) “ .640,949| ** * 18,218,252 























ACTIVE STOCKS, COMPARATIVE PRICES 


QUOTATIONS. 








AND 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest during 
the year 1902, by dates, and also, for comparison, the range of prices in 1901 : 
























































YEAR 1901.| HIGHEST AND LOWEST IN 1902, MAy, 1902. 
High. Low.| Highest. | Lowest. _ |High. Low. Closing. 
a, a ka & Santa Fe. 4214 8434—Apr. 18, 74144—Jan. 27) 81 77 
BUOG eo ccccccecece 108 70 «||: 10854—Jan. 6) 954¢—Jan. 27 4 4 
Baltimore & Ohio............. 114% 81 110 —Apr. 18/101 —Jan. 14; 109% 1044 106 
Baltimore & Ohio, pref........ 97 97 —Jan. 2) 9334—Feb. 9534 9514 
Brooklyn Rapid Transit...... 88% 55%| 724%4—Apr. 28| 60%—Feb. 14| 70 6444 6736 
Canadian Pacific..............| 117% 87 lee ey 26 | 11244—Jan. 28/ 14154 122% 1 
Canada Southern.............. 89 54 —May 22 an. 6) 97 915g 38 
Central of New Jersey........ 19654 14534 198 —Jan. 6/187 —May 12) 192% 187 187 
Ches. & Ohio vtg. ctfs......... 29 4854—Jan. 2) 45 —Feb. 20) 48% 4 
Chicago & Altonm............66. 504% 27 39144—Apr. 19| 3384—Jan. 14| 394 354% 37% 
, | ge eae 8244 7246) 7T744-—Apr. 19| 75 —Mar. 1 T7h¢ 7544 6% 
Chicago & E. Illinois.......... 140 91 |174 —Apr. 14 | 13434—Jan. 6/169 159 16544 
* TREE 186 120%)| 144 —Apr. 12/137 —Jan. 10; 140 140 140 
Chicago, Great Western...... 27 ~=—s 16 3244—May 7/| 2234—Jan. 25) 324% 2654 29% 
Chic., Indianapolis & Lou’ville| 52% 23 80 —May 7); 49'44—Jan. 14; 80 6934 75% 
» _ preferred.............| 7734 5834) 90 —May 15| 75 —Jan. 16/| 90 81 87 
Chic., Milwaukee & St. Paul..| 188 134 [175 —May 1/ 160144—Jan 175 1655 170% 
pg DT i csnceaccene 200 175 Apr. 4/186 —Jan. 14; 194 188 190 
Chicago ‘Northwestern... 215 168% | 271 My 29 | 20444—Jan. 14/270 241 249% 
OES 207 444—Apr. 29 —Jan. 18 270 270 
Chicago, ws ay % Pacific. . 17544 117% 181$4—Mar. 22;152 —Jan. 15) 17934 170 173 
Chic., St. Paul, Minn. & Om...) 14634 125 170144—Apr. 30/140 —Feb. 6| 160 160 160 
referred ............ 201 180 | 210 —Apr. 15|195 —Mar. 6 ‘ethin ‘dian 
Chicago oe Transfer. 31 10% 23144—Apr. 21; 1544—Feb. 21) 238 19% 21% 
57 —Apr. 21; 304—Feb. 20) 40% 36 4 
Clev., Cin. "Ohio & St. Louis..| 101 T36 10744—Apr. 24| 954%—Jan. 14/ 10654 103 £105 
Col. Fuel & Iron Co............ 13816 4134 | 11%4—Apr. 24| 84 —Jan. 8) 10838g 9534 10034 
Colorado Southern............ ‘0 33 —Apr. 19} 144%—Jan. 15) 32 Big 3134 
" - preferred........ 7544—Apr. 21; 59144—Jan. 15| 73% 70 70 
ae 283% 18 47 —Apr. 21; 28 —Jan. 14; 45% 4044 42 
Consolidate Gas CO... ..cc00. 238 187 | 23034—Apr 218 —Jan. 16 21914 
Delaware & Hud. Canal Co....| 18544 105 | 1844%-—Jan. 7/170 —Mar. 11/ 184% 171 175 
Delaware, Lack. & Western..| 258 18814 | 297 —Feb. 4/253 —Jan. 15) 285 270 = 285 
Denver & Rio Grande......... 5344 29146; 47 —Apr. 17; 41 —Apr. 7) 48% 41 41% 
© «© preferred......c.ccees 4 80 | 9434—Feb. 13| 8834—May 19 8834 90 
ie ee ks 4514 2414| 445¢—Jan. 2| 353¢—May 19 Brg 5% 3784 
“> . 2H pererepeeEaTe 75 5934, 7534—Jan. 2)| 6534—May 19| 70% 534 6844 
» 2d pref....... 623, 3914| 63%—Jan. 2| 51 —May 17| } 51 
Evansville & Terre Haute....|; 68 41 7434—Mar. 7| 50 —Mar. 26| 59% 541 52 
Express Adams.......scccccees 202 145 0 —Apr. 14|199 —Jan. 4) 205 205 205 
_ = SSNS 219 170 | 24434—Feb. 11/210 —Jan. 6)! 230 220 230 
» United States. ...17: 100 53 | 126%—Apr. 17| 97 —Jan. 2/118 114 118 
» Wells, Fargo......... | oo 130 | 215 —Apr. 22'185 —Jan. 24/ 205 205 205 
Great Northern, preferred....| 208 16744/191 —Jan. 6) 1814%—Mar. 5/ 186 182 184 
Hocking Valley............... | TM 88 —May 29| 66 —Jan. 15; 88 79 8644 
" ee SSRRRRE 8844 6934 9234—Apr. 3) 814%—Jan. 14 os 89 92 
Illinois Central.............00. 15434 124 | 1555¢—-May 1/137 —Jan. 14| 155 150 158% 
lowa Pb itesesecoccscesses 4334 21 5144—Mar. 10 Jan. 15; 48% 48% 4 
referred ............ 8714 48 2086 Apr. 28 —Jan. 14| 88 82 84 
Kansas City Southern......... 25 18% —May 23; 19 —Jan. 15; 35% #25 3344 
Si cccnbsnens 49 35 6254 —Apr. 21 —Jan. 14 6214 5634 61% 
Kans. City Ft. 8S. 4 ay pref..| 81144 77% 8514 —Feb. 24| 80%—Jan. 2) 84 82 82 
Lake Erie & Western.......... 71%—Jan. 3) 64 —Jan. 15) 68% 64 
preferred ........c00. 135% 108144 | 1388 —Feb. 6/125 —Jan. 15) 1381 125 125 
Long letened PLE REE 67 91%—May 2) 783%4—Jan. 15; 91% 8 87 
Louisville & sranyvaee vetneeue 111% 76 46 —May 7 | 10244—Jan. 46 128 8§=6188 
Manhattan consol............. 145 83 /| 140384¢—Jan. 9/128 —Mar. 12| 135% 130% 132 
Metropolitan Street........... 177 150 |174 —Feb. 5|146 —May 12) 152% 146 14854 
Mexican Central..............- 30 12%| 314%4—Mar. 31| 25%—Jan. 15; 29% 26% 
Mexican National.............. 154 2034—Mar. 10; 1444—Jan. 15; 19% 17% 1 
Minneapolis ad St. Louis....... 111% 6734|115 —Apr. 19/105 —Jan. 27;| 114% 110 111 
preferred ............ 10184 | 1273%,—Apr. 28|118%—Jan. 22/126 126 126 
Missouri, ken. & Tex.. 15 A 18| 24 —Mar. 5| 2654 2% 2554 
. ‘preferred....... . éeeee 37 . 20' 51 —Jan. 13! 583g 5446 56 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
















YEAR 1901. 


HIGHEST AND LOWEST IN 1902. 








MAY, 1902. 
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Missouri Pacific............e6- 


N. Y. Cent. & Hudson hp * 
N. Y., Chicago & St. Louis.... 
. 2d preferred........-. 

, Ontario & eens . 
Norfolk & hat 22. 


CEL... nacsnusaeeesedes 
Pennsylvania R. R...........- 
People’s Gas & Coke of Chic. 
Pullman Palace Car Co....... 


BORGIR. 22 ccccccccocccccccccces 
, Ist prefered.........- 
« 2d preferred 


St. ist San Femmes... 


St. Louis mes : Bouthwestern. 
Southern Pacific Co... 
Southern maiiway eseecesenee 
. Preferred. .....cccooe 

Tennessee Coal & Iron Co.. 
Memes & PACIEC....cccccccccces 
Toledo, St. oun & Western.. 
preferred......seceee 


Union oo nia at ican 


Western Union..........eceee. 
iene | & Lake Erie........ 
second preferred.. 
Wisconsin Bae mannan paiteeeneenes 
pre 


** INDUSTRIAL” 
mated Copper........ 
7 a & Foundry... 


Amal 
Amer 


American: Co. Oil Co..... seed 
SE ED . ccc ccdncocoetees 


eeeeeeeeeees 


© pre OPPOSE. ccccccseces 
American Sugar Ref. Co...... 


Anaconda Copper Mining.... 


Continental Tobacco Co.pref. 


Distilling >. ae aS Sementen.. 


sd PLCTOCIrread,...cseveces 


General Electric Co........... 
Glucose Sugar Refinding Co.. 


International Paper Co...... 
r | 
International Power.......... 
National Biscuit.............. 
National saan ve. 
Pressed Steel C 


eeeeeeeeeees 





High. Low. 


124% 69 
13936 

16 

47 


4614 2334 
100% 81 
22 
26 
4834 38 
130 = 60 
35 19 
89 = 67 
3044 24 
4134 2534 
87% 22k6 
91144 833% 
3834 
104% 88 
153 103% 
5474 284 
124 9344 


10% 6% 
3444 2334 


28954 
65 


24 
101% 69 








107 —Jan. 
168%4—Jan. 


5434—Apr. 


—May 


13234—A pr. 
4954 —-Mar 
15472—May 
106 —Jan. 
250 —Apr. 


87 —Apr. 
7444—Apr. 


1084%4—Apr. 
913g¢—Jan. 


y 
5144—May 


79 —Feb. 


12444—Apr. 
10 —Feb. 


4234—Apr. 
183% | 334 
37 


—Apr. 
5144—Jan. 


50144— May 
20 —Apr. 
76 —Apr. 


5 Mr 


—Apr 
ir —Apr. 


Te + 


Highest. 


Sie Rec Be to 


aaS8S88 


Se 


HSE BBB ee 


aditiwe RESBSSaB So no 


he Baw? 


cs) 
ao 





Lowest. 
9634—Mar. 


ee ay 
a4 Ken. 


pr. 
11644—Jan. 
110 —Apr. 


115 —Jan. 


8 —Feb. 
338 —Jan. 


27634 —- Jan. 
3986—J an. 


19 —Jan. 





y 4 
. 13 


Sw BeaSRa 





ll 
19 

15 
4 


. il 
. 14 
. 21 
. 


17 
9 


19 


bd 
oc cw 





101% 97% 
16184 153% 
B4ig 50M 
92% 85 


2346 
37% 
5114 


71% 
3236 
9114 
57 


119 §110% 


High. Low. Closing. 


100 

157% 
BB 
3B 
91 

123 














RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SaLe, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





























Ann Arbor Ist @ 4°S.....ccccccccces 1995 7,000,000 
Atch., Top. & 8. F. 
‘ Atch Top & Santa Fe gen g 4’s.1995 |138,117,500 
. I, ie NT 
. ustment, g. 4’ 1995 31,055,000 
+ Pcccedecsooscesain tS Astensans 
* an Retest eihcaateial 1995 20, 673, 000 
" serial debenture 4’s— 
© =«©series A...........ceee. 1908 | | 2,500,000 
” SEs cewcsccaseosaane T eemammniae 
* | er 19)4/( 2,500,000 
* St dsdenseuesteuens cadena 
© = BTIES Cu... ee eeeeceees 1905 | { 2,500,000 
© Fe sccenseeesenndns.t 0 cecsoneen 
” fl 1906 2,500,000 
” Ss ccccccsccceceses | P eseensenes 
” ES 1907 2,500,000 
; ee ———i(‘“‘é a enn i ssaniahielabaiiins 
” Pi itatenccdscodens 1908 | | 2,500,000 
n ETRE | NTT 
” int cncdebsnndion 1909 2,500,000 
” Dt .ccesseccenennnd & O céananaeel 
i] SE tn ccccaneacdes 1910 2,500,000 
” DE sccedeeves cocass t 8 casessanns 
” Tid chegeueneeued 1911 2,500,000 
* PE, secadceocecoeonssas ES Cannan 
" i Miicesssenssacnde 1912 2,500,000 
” DT. ‘sacsnesee. éndue. te tenaeeee 
® Dr eceeesencees 1913 2,500,000 
lll SEE, | PO aeote 
. pone ob RRR ERS: 1914 2,500,000 
" BORE Oc ccccccccccccecce |) cocccecece F 
* Chic. & St. L. 1st 6's... .1915 1,500,000 | 
Atl. Knox, & Nor. Ry. Ist g. 5s. .1946 1,000,000 J 
Balt. & Ohio prior lien g. 314s. .1925 J 
f'n repistered....-...s..ee+e ¢ | 69,798,000 } |5 
; & de. registered, 17.72 1°*> | } 68,963,000 § | 
ear c. oo. oe Best 541,000 |m 
1 Pitt L. E. & West i pete tetvees 
unding g@4s....... 1 20,000,000 |M 
° southw'ndiv. Ist g. 34s. 1925 t 41.990.000 J 
eeedsoned6aessenns — Q 
Monon my River ist g. g., 5’s _— 700,000 |F 
(Cen. Ohio. Reorg. Ist c. g. 4146's, 1930 1,018,000 |M 
Buffalo, Roch. & Pitts. g. g. 5’s.. .1987 4,407,000 |M 
Alleghany & Wn. Ist g. gtd 4’s. 1998 2,000,000 A 
Clearfield & Mah. Ist g. g. 5’s....1948 650,000 J 
Rochester & Pittsburg. ist 6's. _ 1,300,000 iF 
” GEE. BPO Uh cccccccccce 3,920,000 \J 
Buffalo & dn me 1st g. 5’s, 1913 t 575.000 { A 
ithe etiesah in eh encarta ’ A 
, mx yetune _ 
; ae | peemaney 
Burlington, Cedar R. & N. ist 5’s, 1906 6,500,000 3 
” con. Ist & co *s.. A 
registered... sess {7,250,000} | 
Ced. ‘Rap! Ta. Falls & Nor. Ist 5’s.1921 1,905,000 a 
Minneap’s & St. Louis 1st 7’s, g, 1927 150,000 '3 
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LAST SALE. MAY SALES. 
id-| Price. Date. |High. Low.| Total. 
9934 May 29,02 | 100 99 67,000 
10344 May 29,02 | 10844 108 430,500 
108 May 99° 702/108 108 2,000 
9334 May 29, 702 | 9444 9356) 150,000 
9416 Apr. 15,02 nthe. tee, | ebhenees 
9144 May 29,02; 98 9146/ 121,000 
‘964 Ape. 28,08 “ SO see 
isdig Dee. 3°41 é pagrioncee 
9614 May 29,02 | 9676 9644/ 399,000 
97 Apr. 26, i thts seen | ¢odnines 
102144 May 29. 12 | 10284 102 506,500 
102 Feb. tT: «000. sess 4 esausnda 
107% Ma y 29, 02 | 10944 106 121,000 
9034 May 27, 02 | 91 904g 58,500 
9714 May 29,702 | 98% 260,000 
914% May 29, 02; 91% ts} 541,500 
Sl te epi gEeing: Men 
THD POURED! once ccs | ccccccce 
BRD Awe. GTB] cece cece | cccccces 
nn, F i ccesees 
130 May 20.02 130 =—«.: 1180 1,000 
1274 May 17,’02 | 12834 127% 2,000 
100 Nov.18,°OO) cco ccce | coccccce 
102 Apr. 18,°02 sepersine 
10614 May 28. = 10644 105 28,000 
12644 Mar. 25 snen” teaeh etengend 
1 Feb. 28. 03 ‘ cde Bb eeanieed 
118 Jan. 27, "02 ‘ onan | eaneeeee 
140 Aug.24,"95 . se + eeeeeeeve 
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BOND QUOTATIONS.—Last sale, poten and date; 5 neat and lowest prices and total sales 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





Int’st| 
P ae Price. Date. 


oe ey ots 
mas 107 Aug. 6, 01 
J& Dp 9434 May 3,'02 
M&N 10934 Apr. 15,’02 
F &A\122 May 27,’02 


M & N| 108% May 29,’02 
M & N| 105 Sept I8 Ul | 





Canada Southern in int. gtd ~~ 

Central Branch U. Pac. 1st g. 4’s.1948 

Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 

Central vid of ¢ Georgia, Ist g. 5’s.1945 
; red $1,000 & $8,000 


— eo 
con. g. 5’s, reg. $1, 000 & 
2d pret. inc. gis. , 





1946 
M d. Gals Atl. div. g 58.1947 
‘ Mobile div. Ist g. 5’s....1946 


Central Railroad of New Jersey, 
Ist — a | 


registe: Q z | 188 
Am. Dock & Improvim't Co. 5’s, 1921 
Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W.-B. Coal con. 5’s. 
con, extended gtd. 416s. 1910 
N.Y. & Long Branch gen.g. 4’s.1941 


Charleston & Sav. Ist g.7’s...... _— 
Ches. & Ohio 6’s, g., Series A 
Mortgage _ 6’s 





6 
= 





Gen. m. . &: Gi thcccoccees 1992 


(R. EA. d.) Ist cg 4’s, 160 


Se e8®e @&®8 8 & @& 
REYCSSOR RR EPP 
& we & BR a oR Bk a Be Be 
AmnuuaumnZzwZweood eu 
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Chic. & Alton R. R.s. ome s. 6’s. 
efunding 


Chic. & Alton Ry Ist lien g. 344’s.1950 
istered 


Chicago, & one con. “hag = 


N oem extensi’n 4’s, 1927 
tered. 
ee thwestern div. 4’s..1921 
bond 192 


& gp BR ee ee RP ke a fe a BP ew Be 


se 
> 





Cnteage & E. lil. ist s. f’d c’y. 6’s.1907 
l — ds 











“RRP SS RROUR RE he PHN oo BD 


Bek Re 


Chicago, — yey A & Louisville. 
di 1947 


eeeeveeeeeeeeeeeeeee 


. 5's 194 
“Alb. & Chic. Ist 6’s. .1910 





Gans 
eee 
C4 Cy Ce 
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| Last SALE. 

















112% Apr. 30, U2 


& n/| 10144 May 24,°02 
3| 13834 May =, 102 











ay 
114 Feb. 11,702 
6 ” Mar. 27.02 
10334 May 26,°02 


i 4] 


10834 Dec. 13,’99 
112. May 27,’02 
114 oe, 28, 02 
120% May 29,702 
116 July 16,’01 
10814 May 29,°02 
108 Apr. 18,’01 
114 May 29, ‘102 
10544 Apr. 17,02 
101% Dec. 2; Ol 
102%4 Feb. 20, 02 


ine wear. 15,*02 
May 27,’02 


May 29,°02 
8334 Apr. 16, 02 


106 May 28,°02 
10434 Apr. 11,19” 
101% Apr. 22,02 
10254 May 8,’02 


COO24 


AZAumMmAZZoouarra aa 
— 
— 
> 
NS 
> 
b= 
ba! 
ar 
i. 
& 


, 1 
11834 May 20,02 


114 May 19,°02 
112 Apr. 2,°96 
139% May 21,’02 
12444 May 21,’02 
12434 Mar. 31, ‘» 

125 May 6, ‘102 





wZZzoun az 


182 May 28,°02 
1146 May is "102 
115 May 9,°02 
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BOND SALES. 
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BOND QUOTATIONS.—Last sale, oe and date; pagate and lowest prices and total sales 


Nore.—The railroads enclosed “ a brace are aoa to Company first named. 





NAME. Principal 
Due. 














Chicago, Milwaukee & St. Paul. 
‘Chicago Mil. & St. Paul con. 7's, 1905 


’ pe So Regge 


ste 

Chic. & Lake { Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. ev. > = 
ist Chic. & P 
Dakota & Gt. 3 g. 5 es. 1916 
Far. & So. g. 6’s assu...1924 
Ist "h'st & ik. div. 7's, 1910 
| EERE SD peat te 
1st 7’s, lowa & D. ex, 1 
Ist 5’s, La. C. & Da av.. i919 

{ineral Point div. 5's, 1910 
lst So. Min. div. 6’s....1910 
4 Me Southw’ ndiv., 1909 
Min. div. zg. 5s, 1921 
Mil. & N. Ist M. 1 6’s. = 
BS COs Dee caccccssecer 














ee 





‘ 


— & ; con. 7’s...1915 
Tinesteusacmenees 


g el 
registered gon 7. . 1902 
.1886-1926 


» extension 4’s. 

. re stered...... so00éeeeanie 
. gen. g. ca SRae SPS 1987 
. sinking f fund 6s, “01089 
P) pe ma — 5s’... 1879-1929 
* Ta TR ee 
2 Gc ks secccceccoes 1909 
0 Fe akescsccsceesens 
. os the dias teens isaill 1921 
* TOMISteETed....cccccccccces 

. o 


pt = me fd deben. 5’s.1933 

WOE OG oc cccesccccececce 

Des Moines & Minn. Ist 7’s.....1907 
| Milwaukee & Madison Ist 6's... .1905 
| Northern Illinois Ist 5’s........ 1910 
Ottumwa C. F. & St. P. Ist 5’s..1909 
Winona & St. Peters " .1907 
Mil., L. Shore & We’n Ist g. 6's. 1921 
© ext. &impt.s.f’d g. 5’s1929 

. Ashland div. ist g. 6’s 1925 

* Michigan div.1st g.6’s.1924 


a 
y= 
L 


con. deb. 8'S8.......... 1907 
PA ci ccacedecsece 1911 





Chic., Rock Is. & Pac. 6’s coup.. .1917 
* registered,.........+5. 1917 
. gen. > Deb esecoccsecne 1988 


. chains 48 
Keokuk & Des M. Ist mor. B's. "1923 
. small bond............ 1923 


Chic., St.P., Minn.& Oma.con. 6’s. 1930 
Chie. ., St. Paul & Minn. Ist 6’s. .1918 
North Wisconsin ist mort. 6’s..1930 


St. Paul & Sioux City Ist 6’s....1919 
Chic., am, Trans. R. R. g. 4’s. .1947 
Chic, & W n. Ind. gen’) g. 6’s...... 1932 


Chic. & West Michigan R’y ‘B's. ..1921 
Choc.,Oklahoma & Glf.gen.g. 5s .1919 
Cin., Ham. sae ig con. s’k. f’d 7’s.1905 
an Day. a eer ist gt. dg. '5’s..1941 
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Last SALE. MAY SALES. 
Price. Date. |High. Low.| Total. 
196 Apr. 4, 02 eeee ee ee 
115 Mar . 26." 02 Simtel: > ‘eaeaseah | Gaseieitinies 
11634 Apr. 30 02 eeee se eeeeeeae 
105% Feb. 19, A ee Pee ‘ 
10454 Jan. 29; SE Aibiiheir'.. -deaedhte: TE teehee 
120i6 Mar. 31,702 Be ee eee 

MLE . s056 cance | cocencac 
ithe May 6. 02 ni 117 4,000 
1214 May 27,702 02 121 48,000 
11534 May 16,02 110% 115% 4,000 
1874s July 18, "98 ame TE eade mae 

124 Ma 124 123% 23.000 
tee 16,°02 iain aha © dimmmeened 
11894 May 26°02 | 1185 118% | “"" 3 000 
104 Feb. oe | vi ren h 00 

ay 29,’ 
= mane, Soe OO a oe 

2034 May 21,°02 | 12034 1203; . 
117 Mar.19°02| .... 2... | cccscese 
123844 May 14. 02 | 128144 128% 4,000 
1388 May 29,°02/188 138 8,000 
10454 May 28,02 | 10494 10444} 8,000 
forse er 2 aor 10744 107% | ** 5,000 

ay . 4% ’ 
107 Mar. 719° . *e eeere eeee 
lll Oct. 2,01 b66a: ‘ened | daeneme 
103 Nov.19,’98 . ee ceteeud 
118 Mar. 3,’ che wameeinel 
111 Oct. 18,19” ce Repiecnrnn 
110 Apr . eeee sees @eeeeeee fo 
1Ose May ore | 16i3g 1024 | *" 28,000 

ay ’ 4 ’ 
Re a 
11414 May 23,02 | 11416 114 7,000 

4 Oct, 23,01 seen eeee | eeeeeeee 
123 May 2,°02|123 123 3,000 
i: ne <cin cnaw | edecowes 
i MEE «ss. sede | ebeseeee 
113. Jan. 23,01 iis: Sassen 6 beaded 
6 a Peereney 
TE. ccce coe | cccciccs 

944 Apr. 2,” oy ee 
138% May 29,02 | 1384 18354 22,000 
126 Apr. 25, cnt “ete t eaeabien 
142% Feb. 10,’02 ni stee & Sesennes 
De BETES «ccce cece | cocceese 
107% Feb. 21,’01 cs ee eager 
110% May 2. 02 | 110% 110% 5,000 
131% May 22,’02 | 181% 131% 10,000 
Hise Mb 248 02 | 11246 11034 000 

a " 1 512, 
Apr. 8 ite re — erneen 
ay 20,’ ’ 9914 ' 

DT! coco aeda | oseeaene 

96 Dec. we? ebedeoes 
FE  SeRaee Peer 
107 Ont. 1.01 eseaneses 
141% May 24,°02 | 141% 1417 12,000 
14134 Mar. 21.°02 ee 
2 * . | eee, Bones 
128% Apr. 21.02 ehiaun 

89144 May 29,°02;| 90 §834 101,000 
119" May 31°08 119 8 " 000 
109 <Apr.28,°02;| ... 2. eseee hata 
114% May 14,’02 | 114% 114% 2,000 
111% Dec. 9,’01 beds’ ened |. seannmed 
1138. Ss Oe. 10.19 a Pere 
11354 May 7,"02) 11334 11334 4,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 









NAME. Principal 
Due. 





Amount. 


Last SALE. 





MAY SALES. 





Price. Date.| High. Low.| Total. 











Clev. Cin. Ae. & St.L. gen.g. 4’s..1993 

o Cairo div. Ist g. 4’s..1939 
Cin. ‘wab. & Mich. div. lst g. 4’s.1991 
St. Louis div. - noe col. trust g.4’s.1990 
~) held EOL di div. Ist g. 4’s. ..1940 
= te W. Val. div. Ist g. 4’s....1940 


Cin.,Ind., St. L. & Chic. lst g.4’s.1936 

, a ageesesooeeunnnés 

on. 6’s. .1920 

} Cin. S’dusky&Clev. con. 1st ¢.5’81928 
Clev.. C., C. & Ind. con.7’s...... 1914 
sink. fund is sanoowedl 1914 

. a. “consol RRR 1934 


@ YPRERMISULCTOCU, ccccccccccsesecs 
Ind. i... & West. 1st pfd 4’s.1940 
Ohio, Ind. & W., ist pfd. 5’s....1938 
Peoria & Eastern ist con. 4’s...1940 

s income 4’s 8. eeeteeeeeses 1990 





. 


Cleyv.,Lorain & Wheel’g con.1st 5’s1933 


Cl Ov. & Mahoning Val. gold 5’s. .1938 
registered j 


Colorado & YL ae st “ 4’s.. .1929 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 


Delaware, Lack. & W. mtge 7’s. .1907 
‘Morris & Essex ist m 7’s........1914 
. Ist c. gtd 7’s. - iaeatiaa 
) regmistered.......ccesee eoes 
. lst refund.gtd.g.344’s.2000 
4N. Y., Lack. & West’n. Ist 6’s...1921 
. TE RE 1 
' terml. imp. 4’s... .1923 
§ racuse, Bing. & N.Y. ist 7s.. a 
arren Rd. Ist rfdg. gtd @.314’8.2000 


Delaware & Hudson Canal 





» es Penn. Div. c. 7’s.. a 

Albany & Sis. ist C. g. 7°58... ..1906 

, iveeriseetessentons 

Rene. & Saretoge ¢. 7s. 5 é, 1921 

Denver & Rio G. 1st con. g. 4’s.. .1936 
. COD. GB. 45G’S..ccccvccccces 1936 

. maps. B a .os. eeeeveeeeee 1928 

Denv. & Southe y &- s. fg. 5’s.1929 

Des Moines Union Ry st g. 5’s..1917 

Detroit —— 1st lien g. 4s..... 00s 

Detroit Southern Ist g. 4’S....... 


South. div.lstg.4’s ‘lott 
Duluth & cen Range Ist 5’s......1987 
. ey “9 seees saciesondeenees 


Duluth rg ieee. & At. gold 5’s. 1937 
Elgin Joilet & Eastern Ist g 5’s..1941 


Brie let ext. @. 4'B...cccccccccccces 1947 
: * 2% extended g. 5's. ae 
. 3d extended ¢ . 19238 

. 4th eutemted t g. 5 “ . -1920 

« 65th extended ,#s.. 1928 

. Ist cons gold ots ..1920 

’ Ist cons. fund Fs. .- 1920 


Erie R.R. dn con.g-4s prior bds. 1996 


. ins on0ces ¢geannane 


Penn. col, trust g. 4’s.1951 
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net thal tee | hel A dt teak ooh he 2 2 se 2 


& 
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ie May 26,’02 
Apr. ¥,’02 


115% Apr. 23, 01 
346 7,02 


1193g N Ov. 19, 89 
1388 May 9, "302 


i66" “May 3908 
73 May 23,°02 


116% May 27,’02 
127% Jan. 25, 02 


Sy May 2% 
ay 29,” 

95 May 29,’02 
102 Dec, 27,°93 


ie rend 1,°02 

138 Apr. r 02 

140 May 21, 102 

140 Oct. 26. 98 

es ae 
a 

10384 Apr. 29, 


02 
114% Sey 28, "302 


151 Apr. 2,°02 
151 Jan. 17, *01 


1145 May 20,°02 
118. May 28,’02 
118 —~ a = 


118 
116 A r. 6 02 
ee AD 26,02 


9444 May 29,’02 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Notre.—The railroads enclosed in a brace are leased to Company first named. 



















































NAME. Principal Int’st 
Due. | Amount. |paia. 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 2,380,000 J & D 
Buffalo & dant 5 eannanan g. 6’s..1908 t 1.500.000 ; J&I 
ET OS PEE PE see, J&I 
Chicago & Erie Ist gold 5’s..... 1982; 12,000,000 (M& N 
¢, Jefferson R. R. lst gtd g. 5’s....1909 2,800,000 A & O 
os a fay ‘a ae . 1985 7,500,000 A & O 
“ oa Y 
n'y? gtd. Be W.D “it eteses 1 , 1,100,000 | {M&n 
. ag mp. 
Co. ist. currency 6’s.........s. 3 t 3,396,000 J&S 
-¥. & a Se SS 1946 t 1.452.000 ) M&N 
Midland R. of N. ‘J. Ist g¢. 6’s...1910| 3,500,000 |a & o 
N.Y.,Sus.&W. Ist refdg. g. 5’s,.1987 3,750,000 |J & J 
° 2d g. 4}4’s esti wegen 987 453, iF& A 
, teria, ist ye demain io 7 A . 4 
. : See 
= tered......$5,000 each t #,000,000 M&N 
| Wilkesb. & East. Ist gtd g. 5’s. .1942 3,000,000 J & D 
Evans. & Terre Haute Ist con. 6's.1921 | 3,000,000 Jag 
Ist General g 5’s......... 1942 2,223,000 |aA& O 
* Mount Vernon Ist 6's. ..1923 375,000 |A& O 
. Sul. Co. Bch. Ist g 5’s...1930 | 450,000 |A & O 
Evans. & Ind’p. lst con. g g 6’s. ...1926 1,591,000 3 & J 
Florida Cen. & Penins. Ist g 5’s...1918 8,000,000 |J & J 
Ist land grant ex. — .1930 423,000 13 & J 
” Be GO, Oe secscceovces 1943 4,370,000 |J & J 
Ft. Smith U’n Dep. Co. Ist g 444's.1941 1,000,000 |J & J 
F't.Worth & D.C. ctfs.dep.ist 6’s. 1921 8,176,000 |...... 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 |\J & J 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 8 &O 
Geo. & Ala. 1st con. g 5s......... 1945 2,922,000 iJ & J 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. .1927 —— & J 
Hock, Val. Ry. 1st con. g. 444’s.. .1999 J&dI 
. | RE 11,237,000 | & J 
Col. Hock’s Val. lst ext. g. 4’s.1848| 1,401,000 |A& o 
Te ee e+ Ot sae 1 po 
. reese TASTY E 2,400,000 |} 383 
7 Bae SIF sam 
. oo $18, 
3 NOR ISS | agora HS 
; Pe ts--ei, saeenis S & 
9 
mv 8. O'8.18 || 14,200,000 /5 & 3/18 
’ reg. 5’s...1921 ' F&A 
. .£.3’s....1951 t 4.939.000 |F . J 
© , Bb batcsteditiensennd — Jad 
eat | f @881,000 15 & 5 
; Wee Gen S| sameeole & 2 
; Ist g.4’s, 1951 ‘ 5,425,000 + . 
Belleville ist @s...... 1 470,000 |3 & D 
Chic, St. LENO. gold Far 1961 |) ae ee eae 
c., St. L. - £0 Jpd15 
. : registered. ian t 16,555,000 J De 
© GP Meccccceccccoceoese 1.352.000 JD 
A —t«é«é«é«é« — Jpv15 
” Ist g. 4’s, 1951 J&D 
S . Bene 6006e6sccccccca 8,500,000 J&D 
St. Louis Ist gtd. g.4’s, 1981 538,000 iM & S 





12 















































LAST SALE. MAY SALES, 
Price. Date. |High. Low.| Total. 
Bee es TT cece cece :h. aceosecse 
1" May 36,508 | 184° 1344 | 23,000 
10334 Apr. 1,02 pote. ance. 0 eeanstns 
1364 May ai’ "508 136% 136% 11,000 
TE Pare 
Bee «GR TOPE 4ccse cece. | seccces ‘ 
+t Tn May 22,’02 | 11534 11534 1,000 

117" May 29°02 | 117" 117 2"000 
103 Apr. 1,02 neha. baa E ceases 
110 Mar. 31,02 cas. meee © heeneinn 
116% May 3,02” 116% 116% 1,000 
11544 May 20,°02 | 115% 115%| 1,000 
123% May 27,02 | 125% 1238 18,000 
Dt = UED ceee  cone.d ecasees . 
110 May 10,’93 bine. etee § Seeenads 
95 Sept.15,°91 nee. sane 0 Oneabies 
115 May 28,°02;115 114 5,000 
Be «GL GPE sees: cane: | ccccsece 
106% Feb. 26,°02 aie’ 
11086 May 20208 | 160g 114° | "268,000 

a * : 

90 May 28,°02 | 9034 8916 53,000 
103. May 22,02 | 108% 102 14,000 
SO ULE) cece cece | cccecece 
BEEP BEES cece coee | secesece 
11034 May 27,’02 | 112 110% 221,000 
10584 Apr.28,°02| .... ccc | ccccceee 
TUG Ape. TB TB) ..cc  ccce | cecccece 
Cr... ... ‘canes © eseestes 
1044 Mar. 25,02 | ...0 cece | ceccceee 
DELETE ccs ce0e | sececece 

Be July 1B,°OB | ccc cece | cccccces 
10634 May 29,’02 | 10634 106 26,000 
102, Oot. AOL) ise ssa |“ ain0 

ay 19,’ ; 

10454 May 20,702 | 10454 10454 | 10,000 
ee | Bppeibeasd Pavenses: 
101% Apr. 2, ue ee. Pree , 
95 = 21°99 cago, pam 
87144 May 24°02 8744 87% 26,000 
10144 Jan. 31,19” rr ta Beare 
100% May 8°02 | 160% 100%| *"” 1,000 
101% Sept. 10, __ sacs f @seneuns 
100 Nov. 7, 19° a eeae 1 S0eceses 
124 Dec. 11, 99 i hidalie’ Wiaimedial 
113% Feb. 24,’ SE anew 
DCI! caso cooe | coccccee 
124 May 16,’ —_ — 7 roe 
105 Jan. 22,19" ide sae 1 eeenseans 
131 May 29,°02 131 131 7,000 
i rE i255 esse | vaceetad 


101 Mar. 3. 02 
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/ @eeeeeee 
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Norz.—The railroads enclosed in a brace are leased to Company first named. 
ii8 SALE. MAY SALEs. 
af NAME. Principal | 4mount. |Ist vasentnde 
ti Due. Paid.|price, Date. |High. Low.| Total. 
Ind. Dec. & West. Ist g. Pbscccoceme 1,824,000 dg&d 10554 Mar. 3,’02 e@eee eeee fF @eeeeeee 
’ Istgtd.g.5’s....... vee 01985 938,000 |S & J) 105% Oct. TOL) .... 0 cece | ceeeeeee 
Indiana, llinois & Iowa Ist g.4’s. .1950 4,500,000 | J & J) 10234 Mar. 22,°02 sees | eeseeees 
ey & Gt. Wn Ist. 6’s, gold. 1919 9,351,000 | M & N| 123 May 26, 02 | 1238 12134g| — 39,000 
=  Pbstcceretacesoncdh 8,451,000 |M & 8 9976 May 28,703 | 10134 9934 54,500 
» B8dg. gh saint celesoel 1921 2,728,500 ;M & 8| 75 y 18,02); 75 7% 3,000 
lowa Central Ist gold 5’s....... . 1988 7,650,000 |5 & Di) 119 Apr.30,°02| ....  ..0. | ceceeee 
refunding g.4’s...1951| 2,000,000 |M & 8| 9644 Mar. 25,702) 1... eee | ceeeeees 
ee C. & M. R. & B. Co. Ist 
J Ke hos becoceseonsecses: aus 0SEe 3,000,000 es "7214 May 28,02 7254 "1% * 890.000 
ood. outhern Ist g.3’s oO > é , 
, santeleeed padentnensemeneeas t 80,900,000 |, &O 6344 Oct. Da | cose cens | savesscs 
. Lake Erie & Westen Ast g. B's. «1987 7,250,000 |J & J} 12144 May 16,02 | 12144 121% 2,000 
2d m oan 3,625,000 | 3 & 3} 1173g Feb. 5.02 pink ene Eb seins 
; N orthern Ohio ist gtd g 5s. “1945 2,500,000 | A & O} 11244 May 23,’02 | 11244 112% 11,000 
Lehigh Val. (Pa.) coll. g. 5’s..... 1997 Ow TD POR GN] cece cece | cccvccee 
: r registered........ ESS ae t 8,000,000 UE RTE cccoecceccssesoos | cose cece | eeacces 
a Lehigh Val. N. Y. 1st m. g. 444’s.1940| 15,000,000 J&J| 111% May 23,°02/112 111 25,000 
ie e = Fegistered............0c.e00 esoceseses T&S) 10834 NOV. 4,01 |... sees | seeeeees 
14 
Lehigh Val. Ter. R. Ist gtd g. 5’s.1941 A & 0} 118% May 15,’02 | 118% 118% 10,000 
q }” GE cer ce t 10,000,000 |t & o| 10954 Oct. 18°09| os. | weeetees 
Lehigh V. Coak Co. Ist gtd g. 5’s. 1933 Oi MOD DE ccs. sade | cocesece 
ee at t 10,280,000 | 5 3) oc ceccceeeees Sa, BR aRReewag Bitieraser ‘ 
Lehigh & oe RS [st gtd g. 4’s..... 1945 mes! 97 Novl2,’0]1| . cccce 
| tenancy ae.) A eee 
{ Elm.,Cort,. SN.lst g ist pia 69 iii 750,000 | A & O} .cccceseeevcoeees gene Sane L wéesonns 
: gtd 5's....... 1,250,000 | A & 0} 10144 Sept. 1,°99 seanenie 
Long Island Ist L cons. oe a 1931 3,610,000} Q 3 | 122 Mar.27,°02| 1... sooo | cocceves 
ieee aati 93 1,121,000| Q 3/101 Nov.22,°99| .... .... sehen 
‘Long island | gen. - is baowe +++ 1988 3,000,000 | J & D} 10444 May 28,°02 | 10414 10354 36,000 
« Ferry Ist g. 444’s...... 1922 1,500,000 |M & 8} 1038 May 29,°02| 103 103 1,000 
i . OS 1932 325,000 | J & D| 10244 May 5,°O7| .... 02 | wecccees 
| *  wnified g. #s.. esinaaninatl 1949 5,685,000 |M & 8} 102 May 21,’02 | 10254 102 21,000 
4 OS Oe 1934 1,135,000 s& bd/11l Jan. 29,02 sade Gove | ceseeses 
4 Brooklyn & Montauk ist 6’s....1911 SE PEE OF ncccucesecee, ones jee aete 1 otensens 
~ 5’ eeeeeveeeeeeeeeeeee 911 750,000 M&S aoe canals. = eeee eee eee eeer 
di N.Y. B’kin & M. B.1st c. g. 5’s, ..1985 1,601,000 |A &O Mar. 10,’0 sese aeoe | cuecanee 
a N. Y. & Rock’y Beach Ist g. 5’s, 1927 883,000 |M & S 112% Jan. 10, 02 
‘| Long Isl. R. R. Nor. Shore Branch seee 6066 | sedceeee 
ie L Ist Con. gold garn’t’d 5’s, 1932} 1,425,000 Quan} 112% Apr. 9,°02|) 2... 0 1... | eeeeeeee 
te [ Louis. & Nash. gen. g. 6’s.......1980| 9,221,000 |J & p| 121% May 26,902 | 12114 121 21,000 
y ’ 68. soe 1987 1,764,000 | M & N Lt Apr. 36.08 siesd tien | “Bia bbd 
ie ° va ONE Ponce ccccs J&J a : 
ie . stered............ 1940 {+ 29,276,000 Seb gl - & 2 4 heentelincneed Mme 
| : ’ oa lateral trust g. 5S 198] 5,120,000 |\M&NI115 Feb. 24,°02| 1... wooo | esreceee 
We » coll. tr 5-20g 4’s 7,500,000 | A & 0} 100 May 22.°02|100 100 16,000 
ee *  Cecilian branch. <<. 1907 325,000 |M & 8}106 Dec.31,19°| .... soe | cocceees 
f . E., Hend. ae Ist 6's. .1919 1,840,000 | J & D = May 9,°02|116 115 4,000 
; . L. Cin.&Lex . 1931 3,258,000 |M & N Jan. 18,°98 ‘aon Ste 2 wasaeuwe 
: ’ N.0.&Mobileistg.0's. “1930 5,000,000 |\J & J 130% Feb. EE ieee, Vda B duane 
f . in scntintnanmaadll 930 1,000,000 |3 & 3| 12454 Apr 16.02 pid hie!) deinens 
. Senoneein diy, g. 6’s.. .1920 580,000 | M & 8| 11636 Mar.22,02 | 2... ween | ceeeeees 
f e §t. Louis div. Istg. 6’s.1921 3,500,000 | M & s| 1254 May 27,’02 | 12544 125% 2,000 
5 . OS Ree 1980 3,000,000 |M& 8} 774% Apr. 19°01 eae 6066 | cocsecee 
; » H, e ist sk’fd. g6’s.1931 ES Pe POET BN Ree 
; . Ken. Cent. g. 4’s...... 1987 6,742,000 |\3 & 3} 101 May 29,°02/101 101 4,000 
* L.&N.&Mob.&Montg | | 
Ist. @. 4268 ETI: 4,000,000 | M & S| 110% Mar. 20,°02 | 1...) sees | seveeees 
iF , N. Fla. & 8S. 1st g. g.5’s, 1937 2,096,000 | F & A/| 11434 Feb. 11,°02 | .... 2.20 | cecccces 
be . Pen. & At. Ist g. g, 6's, 1923 2,659,000 |F& Aj1l4 May 28,°02 114 114 1,000 
es . S.&N.A.con. gtd.g.5’s.1936 8,678,000 |\F & A}115 Dec. 5°01) .... cece | covccees 
: ’ So. & N.Ala. si’fd.g.6s,1910 1,942,000 | A & O} 92% Sept.30,°06 | 1... .200 | cecccees 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 |M&8S}/100 Mar.19,°01 | .... .... | cecccees 
Manhattan Railway Con. 4’s..... 1990 | | A & O| 10434 May 28, = ste 10434 | 127,000 
° registe eeeeeeeeseeseeeeses t 28,065,000 A&O 10514 May 7,01 _ ria eeeeeese 
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NAME, Principal 
” Due. Amount, 
Metropolitan Elevated Ist 6’s....1908 | 10,818,000 
Manitoba Swn. Coloniza’n g.5’s, 1934 2,544,000 
Mexican pg = 
oy peceseoeese 1911 65,643,000 
" ist con. inc. 3°S.......... 1 20,511,000 
= eee OREN 1 11,724,000 
. e uip. & collat, g. 5’s....1917 700,000 
. 2d series g@. 5°S........00 815,000 
Mexican Internat’) ist con g. 4’s, 1942 ,000 
Mexican Nat. Ist gold 6’s........ 1927 10,779,000 
Mexican Northern Ist g. 6’s..... 1910 1.153.000 
’ Pc cvecccccccceseees — 
Minneapee 6S. Louis Ist g.7’s.1927 . 
” lowa ext. Ist g.7’s...... 909 1,015,000 
r) Pacific ext. 1st g. 6’s....1921 1,382,000 
. Southw. ox. MSS 1s... _ 636,000 
« BS GOR. Be BWc ccevccecece 5,000,000 
“ * “7 ° refunding g. ¥s.. 1040 7,600,000 
re acific Ist m. 5’s. 
. tamped 4’s pay. of int. gtd. t 3,208,000 
Minn. Ss. 8. & Atlan. Ist g. 4’s.1926 t 8.280.000 
Mi S. P. "ei s. Mt y ets, 1938 all 
nn. st c. g. 4’s 
* stamped pay. of int. gtd. t 21,949,000 
Missouri, K. & T. 1st mtge g. 4’s.1990 | 39,718,000 
” 2d mtge. g. 4’s.........1990 20,000, 
* Istextgold5’s.. ..... 1944 1,972,000 
St. Louis div. lst refundg 4s...2001 1,826,000 
Dallas & Waco Ist gtd. g.5’s....1940 1,340,000 
Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 3,597,000 
Sher.Shrevept & Solst gtd. £. 81943 1,689,000 
Kan, City & Pacific Ist g. 4’s.. .1990 2,500,000 
Tebo. & Neosho Ist 7’s......... 1903 187,000 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 ,000,000 
Missouri, “ee Ist con. 7 6’s. i nyo 
* 0d mortgage 7’s....... Oe8, 
: Huge a NTF arg 
* Ist collateral gold 5’s,1920 
” ns angncihmteiten 9,636,000 
Cent. Branch Ry.Ist gtg. g. 4’s.1919 3,459,000 
Lero & Caney V al. A. L., 1st 5’s. 1926 520, 
+ Pacific R. of Mo. Ist m. ex. 4’s.1938 ,000, 
" 2d extended g. 5’s.....1 2,573,000 
St. L. & I. g. con. R.R.&).gr. 5’s1931 418, 
a stamped gtd gold 5’s..193 .945, 
" ne 8 yg & rid'g g. 4’s.1929 24.195.000 
| Verdigris V Vy Ind. & W. Ist 5’s.1926 750,000 
Mob. & Birm., prior lien, g. 5’s...1945 374,000 
—_— (ES aaa inilaaiaiia ,000 
- mite. Vee: 1945 pre yons 
Mob. Seckneniitan. City Istg.5’s.1946| 1,000,000 
Mobile & Ohio new mort. g. 6’s. .1927 7,000,000 
" Ist — a 1927 974,000 
” | ae 1938 9,472,000 
onte ~evdiv. Ist g.5’s. + 4,000,000 
.- Soule & Cairo gtd g. 4’s..... 4,000,000 
" collateral g. 4’s........ 1930 2,494,000 
Nashville, Chat. & St. L. 1st 7’s...1913 6,300,000 
e Ist cons. g. 5’s........... 7,412,000 
” [st g.6’s Jasper Branch.1923 371,000 
, [st 6’s McM. M.W. & Al.1917 750,000 
. Le), eae a 1917 300,000 
Nat. R. R.of Mex. eee 4164's — 20,000,000 
BES COM. Me PBs ccccccceces 951 22,000,000 
N. O. & N. East. FP lien g. @’s. 1915 1,320,000 












































Int’st| VAST SALE. MAY SALES. 
Pata. Price. Date.) High. Low.) Total. 
J & J| 113% May 29,°02| 114 118% 89,000 
GEE ncrcccccscestcene Gane \cden Ff Gecesees 
J & J| 82% May 28,°02| 84 8214 | 164,000 
JULY| 32 May 29,02 34 3144 769,000 
JULY| 22 May 24,°02| 2344 204; 202.000 
A&O eeeeeeereeeeeeeee eee eere eeeees 
Met cacnnsssennesaes. | 6506 wane | sucess se 
M&8| 9054 July 29,01 | «202 coos | coceeees 
J &D 103% Apr.190,19? | occ cece | cocccces 
J&D May 2, ME . déas Senn E aenadene 
MP Ee csondssteccessac suse onde 8 evaqnces 
J & D| 147% Jan. 9,02 + Sete h acccceue 
J &D/121 Apr. 7,102 a vets preniees: 
J&A 126% Apr. 23,°02 ce cece | socccece 
J&pD/121 Jan. 21,02 eg Perr 
M & N| 122% May 19,702 | 128 122% 10,000 
M& 8/1 Ma 27.02 105% 10434 29,000 
Pe ed | es ee 
ee IE... sce B siesesece 
J & J) "3934 June 18. "91 cae a de cated 
ee er ee er ren 
J&p/101%4 May 31,08 101% 10034} 204,500 
F&A May 29 83%4 8246 | 306,590 
M & N/ 106% May 28°02 106% 104% 63,000 
MSS Peep Fa i I a 
M & N| 10244 May 12,’02 | 10244 102%4 5,000 
M &S8/|106 Apr. 22 90)2 shee eden E eeendens 
J&D a Jan. 11,°02 ere Eero 
F&A May 16, 02; 91 9016 21,000 
J & D eeeeeoeaeeveeevneeeeenene eee seee fF, @@8@88@8868 
A & O} 111% May 15,’02 | 1124 111% 9,000 
M&N re. May 29,°02|123 122 43,000 
M & N| 1105g May 27,02 | 1105g 110% 7,000 
M & 8/108 May 28,°02/}108 10746) 239,000 
gS eI ee ne” etna weenie 
F&A 107 Apr. 23,’02 eees eseee eeeeeeee 
FO aoe ak inet h been, wed 
F &A/| 934% May 23,°02/| 9334 93% 16,000 
BOS ie tee Meee dese cane | cecacses 
M & S| 105144 May 15,°02 | 10544 105%4 5,000 
F&A SAE | cove cece | coccoces 
A & 0} 116% May 27,°02'117 115% 76,000 
S. @ Ot Gees Be EL cose cece | cccesces 
J &J| 944% May 29,°02| 95 94 507,000 
DAES sdenasetsctonnhen sons. eben Peneeoens 
M &S8 eeeeeeee eeeeee . * eeeeie#seeeeeee 
BZ Q@aitee AA 1 cscs cone | ccvccece 
J & J eseeneeee eeeeeeaee . . @eee fF, @80@808086808 . 
Se. ee AE «cees. cece | sodceces 
ie Te MME hace - cone: | caewesse 
J&J'182 May 28,°02/182 131% 34,000 
J &D) 127 DT ~sase eace § eeebhenae 
QJ |100 May 22,02 | 100 99 8,000 
F & A| 11634 May 26,°02 118% 116 14,000 
Se OO) eee | olccec = coce | eecccces 
OH | CPU GE! cece cece | ceccecss 
J & “ 128 May 21,°02 | 12844 128 11,000 
A&O 114 May 26,’02 | 114% 114 57,000 
SOS ee DEL. cece csce | éececces 
TOT Fee Bec Ge cece cece | ccccecee 
J & J a ETE cscs .osse. - cbeeencs 
J & 3/104 May 15,02/104 103%] 65,500 
A&O | 7914 May 27°02 8034 79 145,000 
A & 0! 108% Aug.13,’94 cose © ccocecee 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
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LS NEA LOD CI IEEE CTT ST ETRE SS A PTAL LE FANE LA ARNT ERE ae 


PR Sg eT 


bee Sy a eee 


Ce Ne OEP ges ere 
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PETES Cea ane ot = 
= PP teal etn an, 


LORE SE a a 
. a intact bola linener -oRSReE wea « . : 
- eae os fe ye Thiame ow a ae te ne PN a Pe eae RO WE aT Sepp e 


Kal., 
Mahonin 
Pitt 1 


NAME. Principal 
Due. 
N. Y. Cent. & Hud. R. Ist c. 7’s. .1903 
lst registered.......... 1903 

g. oe neoges 
stered...... 
Qsbenture i. . 1884-1904 

oy 5’s reg.. 

. deben. 5’s. 1889-1904 


de nture g. 4’s.. 1896-1905 


registered..... 


a £ nde ext. g. 4’s...1905 


oe 


eeeeeeeeeeeee 
eeeeeeeeeeene 
eeeeeeaeeaeeeaee 
eeeneeeeneeeee 
eeeeeeeeeeee 


ered 
ceethneen I[Istgtd g. 4’s1981 
Clearfield Bit. Coal Corporation, 
Ist s. f. int. gtd.g.4’sser. A. 1940 


small bonds series B...... 


a i ‘1908 
con, 2d re 
3igs | 


Gouv. & Oswega. Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
Bt Bcecesoce 
N. Jersey Junc. R. R. 
reg. certifica 
N.Y.& Putnam|stcon.gtdg. 
Nor. & Montreal Ist g. g 
West —o-~ roe ,euasennees 4’s..2361 | 


neineene 992 
. lst 4’s.1956 


gi | 
Detroit, Mon. & Toledo Ist 7’s. 1906 | 


. R. 1st gtd c. 5’s...1938 
Coal R. R. Ist 5’s.. ..1934 
*port a 7 Ist gtd 6's, a 


coup. g. bond currence 
eae & Rome 24 gtd gold 5’s,1915 
W.& O. Ter. R. 1st g. gtd 5’s.1918 
j Utica & Black River gtd g. 4’s..1922 


New River Ist 6’s. 


mtge. d's Teg... 
Battle C. Sturgis ist g. g ‘ 
. & Harlem 1st mort. Tse. .1900 


2d 934 
McKspt & Bell. V. “bha, 6's. a 
Michigan Cent. Ist con. 6’s. 


eeeeeeeeeeeee 


N.Y., Chic. & St. Louis 1st g. 4’s...1987 


eeee eee eeeeeaeeeeeee 


registered 
N. Y., N. ‘Haven & Hi. Ist reg. 4’s.1903 
con. deb. - ~arman 
small certifs.. : 
Housatonic R. con. 1937 
New Haven and Derby con. 5’s..1918 


N. Y. & — England Ist 7’s. 


+ $1, 000 
$100 


. 1905 
1905 


N.Y.,Ont.&W’'n. em ° 4°s.1992 | 
registered ] 


only. 


Norfolk & Southern Ist g. 5’s. . 1941 | 
Norfolk & Western gen. mtg. 6's. 1931 | 
imp’ment and ext. pone oo 
1 


TO ee Le LLLETT TTT CC 


te 8 ke Bek ge Be Be BP & Bp BR BP R Be BP BB op op on BP Be Be 
SOOunaarPrrrazAAzAd oOo anwmwuwan 
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Be gp 8 RP Re RP Be ke 
Kaa aarF OO deoAuewoorrotmnoa 





CRP PP EEUU UO REN UNGm  op Sa 


& GP & BP a & Be a ee oR RP BP BP BP Be Be BP oe 


M2 OOCBAE SLEDS 


212% Apr. 21, ‘02 








1014 Nov.30,’98 





10454 May 28,°02 | 10454 
10444 May 21,’02 | 10414 
09 ay 1,°02 | 109 


108 May 27,02 | 103 


100% Nov.21,01| .... .... 

9546 May 29,°02| 953, 9434 

9334 May 29,’02| 94 9334 

9444 May 23,02 95 94146 

9314 Feb. 15,°02| .... .... 

11144 Oct. 10, 01 

106 Junel7, 98 

95 Apr. 3,’02 , 

107% July 6,19" 

110% Dec. 6. *01 

108 Dec. 14. ul 

10516 Nov.15,°96| .... .... 

iisig May 30,503 | 11554 110" 

11434 May 27,°02 | 11434 113 

107% Apr. 22,02 rere 

10988 May i402 1002 108K 
ay 14,’ 

i” May 2,19’ wre 


114 Feb. 6,’02 


istig ie: 6,01 
14682 Apr. 12, 01 


1185% Dec. 4,01) 22! 
130 May 28,702 130 


10254 Mar. 13,19” 
10284 Apr. 6, = ee 
12116 May 121% 
123% May 12° 02 124% 


110% Nov.25,19° 


10534 May 20,"02 | 10634 
4 es. 20°01). 2 


107 
100 — 18, 01 
214 Apr. 16, *01 


135% Jan, 14. 02 
115% Oct. 15,°94 


114 Jan. 5,19’ 
10614 Mar. 18,°02 


103% May 29,’02 | 10434 





104% 
10444 
109 


10234 


130 
1211 


123% 


10514 


103% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 



































NAME. Principal 
Due. Amount. 
Norfolk & bie os _—— con. g. 48.1996 
« skits 60060‘ o000ee6s 33,210,500 
" small ~* keneaeeciabanihe 
’ C.C.&T g.t.g g 5’sl922 600,000 
» _ Sci’o Val i N "a. Ist g.4’s,1989 5,000,000 
N.P. Ry prior Inry.&ld.gt.g.4’s. .1997 
ae stered...-o..+e.+00 sas5 {+ 96,844,500 
te pet F 56,000,000 
st. Paul & ‘Duluth dee een sreee | ¢ 915,000 | 
{ St. Paul « XN. Pacific gen g. 6’s.1923 
tered certificates. . ¢ 7,985,000 t 
St. Paul & Bututh i. 1981 1,000,000 
at a denineddebesennss 1917 2,000,000 
” Ist COM. @. 4°B.....0000- 1968 1,000,000 
| Washington Cen. Ry Ist g. 4’s..1948 1,538,000 
Nor. Pacific Term. Co. Ist g. 6’s..1933 3,741,000 
Ohio River Railroad Ist 5’s....... 1936 2,000,000 
" gen, mortg. g 6’s........ 1937 2,428,000 
Pacific Coast Co. Ist g. 5’s........ 1946 4,446,000 
Panama Ist sink fund g. 444’s....1917 1,526,000 
. s. f. subsidy g 6’s........ 1910 1,202,000 
ome va ee in 1 t. 1921 
enn. Co.’s g 7 Miiscecees 
" + eeeperynes 921 19,467,000 
” gtd.3% coi.tr.reg. cts..1937 5,000,000 
. gtd.3% col.tr.cts. serB 1941 10,000,000 
" Trust Co. ctfs. g.344’s.1916 | 20,000,000 
Chic. St. bw ME & P. 1st c. 5’s..1982 1,506,000 
Clev. LP. ‘gens ng" g. ay te ‘A.1942 3,000,000 
Ss eiememmieil 1942 2,000,000 
" Series é Ti ieteuadias be 3,000,000 
Series D 3es.......... 1,713,000 
E. &Pitts. gen. gtd. g.36s Ser. BR. 10 ayy 
Newp. & Cin. Bge Co.gtdg.4’s “1945 1,400,000 
(Pitts. C. C. & St. L. con. g 4146's. 
ia ie hie tee 1940 10,000,000 
» Series B gtd.......... 1942 | 8,786,000 
. Series C gtd.......0.- 1942 1,379,000 
+ Series D gtd. 4's... 4.983.000 
s E gtd. g. 3h4s...1949 | | 11,257,000 
Pitts., Ft. ,, Wayne & C. lst 7’s. — aoe 
i) oa ae 2,000,000 
Penn. RR. Co. Ist Rl Est. g 4’s...1923 1,675,000 
con. sterling gold 6 per cent...1905| 22,762,000 
con. currency, 6’s registered...1905 4,718,000 
con, gene. eT MD sccncceeeces 1919 4.998.000 
a aD 
con, gold ‘'t ra 943 3,000,000 
4 Allegh. Valley gen. gtd. g.4’s...1942 5,389,000 
Clev. & Mar. Ist gtd g figs ieee 1935 1,250,000 
Del.R. RR.& BgeCo iste .4’8,1936 1,300,000 
G.R. & Ind. Ex. Ist g 44's .1941 4,455,000 
Sunbury & ee a ny iste. 4’s.1936 500,000 
_U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 
Peoria & Pekin Union Ist 6's. a 1,495,000 
" Pe cadchnasmentue 921 1,499,000 


Pere Marquette. 
Flint & Pere Marquette g. 6’s. .192U 
j ” Ist con. gold 5's. 19389 


} , Port Huron d ist g 5’s.1939 | 
| Sag’w Tusc. & Hur.1st gtd.g.4’s. 1931 | 


Pine Creek Railway 6'S.....0....1982 | 
Pittsburg, Clev. & Toledo Ist 6’s.1922 


. 
* 


= 2225 


oo 


, 


7 
: 


, , 



























































. | Last SALE. MAY SALES. 
Int’st | 
Paid. ‘Price. Date. |High Low.| Total. 
A&O 0 | 101% May 29,°02/; 102 101%| 333,500 
A&O 0 | 100% Jan. 13,°02 seas beech ecdseoes 
ee OL Peer dink? Wheel Meeneane 
BS eS) LEE onc. care | coccvees 
J&N 102 May 17,02 | 102% 102 9,000 
Qa 105 rend a 02 | 105% +10444; 377,000 
Q J | 108% Apr. 12,°02| ....  .... | eesseees 
QF | 73% May 29,02| 73% 73 482,506 
@P | Te BROCE! cece cece | ccccvcce 
J & pd; 102% May 20,'02 102% 102% 25,000 
Ge We cccdssnnseciaian aden ie Re eemiethee 
F & A| 129% May 1,02 | 129% 128% 6,000 
QF | 182 July 28,'98 ene Pere 
F&A/\122 Apr.15,02)| . ‘ scgeecee 
A & O| 11056 Apr. 11, 02) . Sey ere 
J&p/\102 Ap r. 26, 02; . ceae | éeneenes 
QmMcH| 94% Feb. 19. ant es juan: 8 eceedeus 
J & 3| 119% May 29,’02 | 119% 119 12,000 
J&D 1 June 3,’01 stent eendeues 
A&O Dec. 12, 19” ‘ gucuceee 
J & D| 113% May 22,02 | 11394 113 6,000 
A & O| 102% May 14,’02 | 102% 102% 17,000 
Swi ee ABR ccce | csce | cecccess 
J & J} 113% May 26,’02 Ts, 112% 21,000 
J & J| 11234 May 26,02 | 11234 112% 10,000 
58S Ol TREO MC = sccc ccce | tcccwcee 
F&A| 97% May 27,°02| 98 w%6 13,000 
M&N| 974% May 12,°02| 974% 97% 1,000 
A& O| 122% May 2,°02 an 12254 5,000 
A Oi eee Ee TEPEL ccce chee | 000000 , 
i tee: Ge EL oécce cose. | #eencese 
nee (hae. sabe 4 eacneees 
eer ‘ibd: weeds 2 beet 
| yt pee eaeee iain” Gis Tt Renan 
i Binee Gees Geel csse sees | teceense 
J & | eeeeeeeeeevee eee eeeoe eeee8 i; #*#@#@#@#88#8 
J & J eeseeeeeeeeeeeeneee | #88080 #00280 |, @©@880808868 
A @& @1 U0 Bow. SURI ccc cose | cococces 
et TUTE céce cose | a0eseeee 
M & N| 116% Feb. 14°01 edad debe. 4 eeeedees 
M & N/| 10634 Nov. 4.01 nies gute * eesannas 
F &A| 97% May 26,°02' 97% 97% 6,000 
J & J| 131% Mar. 6,” ste cidieak, O° dimes 
J & 3/1314 May 2,°02 | 131% 131% 1,000 
A&oO/|}130 Apr. 11,01 utisls Tones 4 Snecqeee 
0 is Be es Bt ccc © cove | seccoces 
bin 6ctedinntoaendiaed = “edee séec § ®+nedeee 
SUEEEEEE Gcceceucseceoness | “abe eves | 600 0000 
DING scdacsibeesbesse. 1 eeeé “cede | Weconces 
i? emamésdideiaased based: dian 4 <wensuse 
PIs dcccctcacccecense | teen <ceg | cveseuce 
lr re 264 eee h eeeeeuse 
M & N| 11234 Mar. 7,19’ eteuoens 
DST scdtueediieteeee a wehbe - eden 4 SOuDuees 
SD Bt Bee ee EL ~cs0e cows | cvcecess 
DT & Di cocccccccsccscccese | eves coco | evcecces 
Sas oe. Ce TPE Seen dees | osccncce 
Q F | 130% Feb. 10,02 jee 0 eenedete 
M&N/101 Oct. 31,19 boos § eeusbeued 
Oi SL cee sane | éeccenes 
M & N/ 112 May 24, 02/112 112 2,000 
A & O| 118% May 23,’02 | 113% 113% 20,000 
OMS coscocececeetuees obese ended heeebeus 
J &bD/|137 Nov.17,'93 ae | seeweuas 
A & O! 107% Oct. 26,°93  eonees oe 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 



















































































for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 
; LAST SALE. MAY SALES. 
NAME. Principal | Amount Int’st 
Due. * | Paid. 
Price. Date.|High. Low.) Total. 
Pittsburg, Junction Ist 6’s....... 1922 478,000 |3 & 3/120 Oct. 11,01) 1... cee | ceeees. , 
Pittsburg & L. E.2d g.5’s ser. A, 1928 2,000,000 | A & O oy Mar, 25,198 ee Pere 
Pitts., Shena’go & L. E. Ist g. 5's, Be 3,000,000 | A & O May 2,°02/121 121 30,000 
9 BRB GERB. GE... ,cccescccees 408,000 |5 & J "81% Jan. gd erty Bie 
Pittsburg & West’n Ist gold 4's, 1917 1,589,000 |s & 3| 101% May 6, = 101% 101%; 19,000 
: Be — 8,111,000 | ...... 101 Ap r. 23,°02 seee ceee | sanctece 
) Pittsburg, Y & Ash. Ist cons. 5S. 1927 1,562,000 | M & N/| 121% Mar. BLT | ccce coce | covcccee 
Boating wt ook g. eer 1997 t 62,759,000 : . : 1004 pod ie Ma wstepe 0074 —— 
» Jersey Cent. ool, g. ‘1s 1957 | | 23,000,000) ...... 9614 May 29,02 | 9644 9534| 168,000 
" regis Dat... EE nseseunnane | ecceoe | 0266608000 0000068 ooce evceo | evccecseoce 
Rio Grande West’n Ist g.4’s.....1939| 15,200,000 | 3 & 3| 10146 May 29,°02 | 10234 101 105,000 
; * mge &col.tr.g.4’s ser.A.1949| 10,000,000\a & 0} 9334 May 27,°02| 9334 93 7,000 
‘ee | . Utah Cen. Ist gtd. g. 4’s,1917 650.000|a4 &O| 97 Jam. 3,02") .... cece | ccccvess 
iT Rio Grande Junc’n Ist gtd. g.5’s, 1989 1,850,000 3 & p| 114 May 13,°02|114 114 6,000 
a Rio Grande Southern Ist g. 4’s. *1940 2,233,000 |\3 & 3| 9444 May 15. 702 | 9414 94 29,000 
ee guaranteed...........068. 2,277,000 | ...... PU MTE kccs sees | vevscaes 
ae Rutland RR Ist con. g. 446 8....1941 | 2,440,000 | 5 & J] --sccccececeseee | cece cove | coeeeeee 
ioe St Oem i tetas RPL Oe Bl dicocccccacscese | cose soos | eensenee 
ie | Rutland Canadian Istgtd.g.4’s.1949 1,350,000 | 3s a& x| 10144 Nov.18,°01 | .... 0.2.0 | cecceees 
ne mg: Lake City Ist g. sink fu’d 6’s, 1913 EES ere, eee nL 
rei St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 | sy & J| 98 May 24,°02| 98 97 19,000 
( 4 St. L. — Ry. Ist g. 5’s. = 800,000 J & J eeeeeeesneeeeeeee eece eeee | #088808 
: : a EIR RET EE ‘nickusiddciner Tekin. seas t seanetenn 
: St. Louis — ¥. 24 6a, | Class B, 08 999,000 | m & n| 107% May 12,2 | 107% 107% 2,500 
— €or Se occess 830,000 |m & N| 107 yom 14, 02 | 107 107 2,000 
7 | ’ gen. “Ben iatienaesadl 18 8,715,000 | J & J| 18236 Apr. 9,02)... nese | sevens 
i 5,817,000 |x & 3/118 May 21, 2/118 118 6,000 
| St. L & San & i. 2. ‘con. g. 4's. “1996 1,595,000 '3 & D| 99 May 6.°02 | 99 99 3,000 
oi W. div. @.5’s........ 1947 830,000' A & 0} 100 Jam. B,°02| 1... seco | cecceees 
i , wb bn cS Sa 1951 40,514,000 r & JJ| 96% May 27. 702 | 9746 9634 112,000 
ree | " r registere : 1T WT ccccccrcccccccces | cove seve | covcceee 
10 if | Kan. Cy Ft.S .&MemRReonge's1928 13,736,000 | me & N| 128% Dec. 2,°0] | .... wooo | eovcccee 
; Kan.Cy Ft. S. &MRyrefggtd on 1936 | 41 650.000 \A&o| Yl May 29,°02| 9146 91 174,000 
ba n registered TUTTLULEPETIT ee 9 9 \A&O ereeeeeeeeeeeeee eee eeee eeeeeeee 
13: | 
Ae i St. haus 6. ok D nid 4’s Bd. ctfs., 1989 20,000,000 M&N;| 98 May 29,02; 9854 9746; 740,000 
i. #'s inc. Bd. ctts....1989 | { 16 999,999 | & | 844 May 29,°02 | 851g 8356) 107,000 
ie ” ™ ah Crs Gece coccoceces ae | eedees 815g May 29,°02 | 8134 80% 511,900 
a Gray’sPoint,Term. istatd. g.5’s.1947 SERGE | FT B&D) ccccccccccccccce esd o | eeccccce 
; 
: St. Paul, Minn. & Manito’a 2d 6°s..1909 | 7,564,000 |A & O| 114% May 16,702 | 11444 114%6| —2,000 
; Ist won. 6B. .......cc0 _ ; 13.344.000 |3 & J 4 pr. 30,” ee a ower 
§ " lst con. 6’s, registered... —— J &J3/140 May 14,02, 140 140 10,000 
: : Istc.6’s, red’d to g.44’s. ‘4 9.562.000 |F & J 115% May 27,°02 116 115 21,000 
_ . ist cons. 6’s register’d.. ee |S & J} 115% Apr. 15,0 sake este) @bennees 
; feekoeintete. ae ii append ed bo pd 2708 10734 107g | 6000 
; d — 'J&D | ay 2i, f J 
if ; neem y isa wil gt A Sd iapincdlaeeiend Beeeen 
% Eusternk’yMinn, Istd.Istg.5’s..1908| § 4 299 999 | A & O| 1074 Mar. 14°02 eccvcees 
We ; © BOBUCIOG. .. .0.60ccccece- ve ha HO] cccccccccccccccs | cece cove | coccceee 
" Minn, N. div. lstg.4’s..1940 } 5.000.000 | A &O| ceceeeccerecceee | cece ceee | ceeeeees 
_.—««« CH rer pee _— DBO scoccesccsncsacs Sooo 2000 | cocccces 
Minneapolis Union Ist g. 6’s. ...1922 2,150,000 Jas Apr. cae webe h Saeesese 
Montana Cent, Ist 6’s int. . gtd. . 1987 6.000.000 |F & J| 14134 Apr. 24,°02 eee’ bevacnes 
* Ist 6’s, registered......... siete J&IJ/\115 Apr. 24,°97 s06e 
” ist 6. S-  ieanagted 1937 4.000.000 J&Jd 125 Apr. 17,°02 ecccccecs 
egis eseeeweeeweeeeeeee eee ’ ’ J & J eeeeeeeeeeeeeeeene eeeeveeee 
Willmar & Sioux Falls ist g. 5°s, 1988 ae ee ER © dice “ance A ccccacen 
© «=—«- FPistered.....sescoes poses i 8,625,000 | 5 '& D sn wecseede | cove eee | eeeneuse 
San Fe Pres.& Phoe.Ry.I1st g.5’s, 1942 4,940,000 M&s/1]11 Aug.15,’01 EET Eee Ree 
San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 3,872,000 | 3 & J| 11834 Dec. 11,01 | 1... ceee | ceeeeees 
i Sav. Florida & Wn. Ist c. g. 6’s. . .1934 4,056,000 | A &0/128 Dec. 31,01 | 1... coon | ccccccee 
i: > Se cineenimeaminll 934 2,444,000 | A &0O/112 Mar.17,°90) 1... cece | cccceees 
4 e §8t. John’s div. Ist g. 4’s.1934 1,350,000 |\3 & J| 9544 Nov.30,’01 cee ieee |B edeemett 
S| Alabama Midland Ist gtd. g. 5s,1928 2,800,000 |M & N May 28,02; 110 110 1,000 
e bic & West.lst gtd. g.4’s. .1938 3,000,000 '3 & J} 87 Aug.22.°0 cece wena | ceeoecss 
7 Sil.S.0c.&G.R.R.& ig. gtd.g.4's.1918 1,107,000|3 & 3| 98 Apr. 7,°02| ... .... | ........ 
ae Seaboard —_ Pmt id g. 4’s......1950 ; 12.775.000|4 & 0| 86 May 29, "02 87144 85%) 319,000 
_—_— @&8#88 #4 epY pC sditiainy ES Re Perey per reg Pere 
| > Col. trust refdg g.5’s..1911!  8,309,000'm & N/ 103 May 27,02! 103 10254! 103,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norz.—The railroads enclosed in a brace are leased to Company first named. 

















N Aam. on Amount. 
Seaboard & Roanoke Ist 5’s......1926 2,500,000 
Carolina Central Ist con. g. 4’s.1949 | . 2,847,000 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 
rere? Pacific Co. 
mer col. trustg. 414’s.1905 15,000,000 
s Central ve Ta ool. .1949 28. 818.500 
registered...... — 
Austin & Northw’ n Ist g. Be, 1941 1,920,000 
Cent. Pac. = — gtd.g.4’s..1949 58,041,000 
: mite gtd. % ‘ais seer ea ss cain 
Gal. ‘Harrisb’gh &8. A. ist ~p fh rr 4,756,000 
"s eeeeeeeeeeeeee ee . >, 
x. & P. div 1st g 5’s.1931 13,418,000 
Gila Val. & & N’n Ist gtd g 5’s.1924 1,514,000 
Houst. E. & W. oe g. 5’s..1933 501,C00 
. RG O06. Ge Whos scesese 1933 2,199,000 
Houst. & T. G Ist g 5'sint, gee. _— 6,060,000 
” con. g 6’sint. gtd... 2,961,000 
* gen.g4’sint. gtd.. “198 4,287,000 
W&Nwn.div.ist. .g- 6's. 1930 1,105,000 
Morgan's La & Tex. Ist g6 .1920 1,494,000 
. IstT’ a PO PY 5,000,000 
N. Y. Tex. & Mex. gtd. ‘ist g 4’s. 1912 1,465,000 
Nth’n Ry ‘of Cal. ‘Ist gtd. g. 6’s.1907 SL 00D 
” i ccatheduchousasing 51, 
Oreg. & Cal. Ei RP 19,742,000 
{ San Ant.&AranPassistgtdg 4’s, 196 18,900,000 
South’n Pac. of Ariz. Ist 6’s..... yee 
; of Cal. Ist go's ser. ii “Wasp 
. " + G&D 1908 f 90,217,600 
. » e E. & F.1902 | ) 
” . ” — ae 
“ fe done! gtd. g 5’s.. a or 00,000 
So. Pacific Coast 1st gtd. g. 4’8,1937 5,500,000 
. of N. Mex. c. Ist 6’s.1911 4,180,000 
Tex. & New Orleans Ist7’s...... 1905 915,000 
» Sabine div. lst g6’s...1912 2,575,000 
L . I é-suticanencacs 1943 1,620,000 
mcg on ee cceeweane { 83,708,000 
reer eiecige|| “0 
” em v.ls *s 
" 9 7 ep t 5,183,000 
” lv. iSt g, 4’S 
registered......... 11,250,000 
Alabama. Central, Ist 6’s....... 1918 000,000 
Atlantic & Danville Ist g. 4’s..1948 3,925,000 
pantie & Yadkin, Ist gtd g ds. oe 1,500,000 
Co). & Greenville, Ist 5-6's..... 2,000,000 
East Tenn., Va. & Ga. div.g.5’s. 1930 3,106,000 
” con. Ist £ 5's 5’s cggeseceees = 12,770,000 
” reorg. lien g 4’s....... 
_ £™— REE TS t 4,500,000 
Ga. Pacific §; 1st £ §-6's...... 1922 5,660,000 
Knoxville & Ohio, Ist g 6’s.....1925 2,000,000 
{ Rich. & Danville, con. g 6’s....1915 5,597,000 
. equip. sink. fdg 5's, 1909 818,000 
" deb. 5’s stamped..... 1927' 38,368,000 
Rich. & Mecklenburg ist g. 4°s.1948 315,000 
South Caro’a & Ga. ist g. 5’s....1919 5,250,000 
Vir. Midland serial ser. A 6’s. 1906 800,000 
” my sagernnsensnanes isi | ’ 
" ser. _ rer 
* iF <cegnegedeaotns sons 1,900,000 
* ser. rere 
eo aheeeiaee mn | aman 
” ser. , ees 
¢ SMA) cveeccsecesecees as /¢ 950,000 
th Pn: cepenewai dite 
; anal ee = . + . _ | ' 1,775,000 














Int’st 
Paid. 
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LAST SALE. MAy SALES. 
Price. Date. | High. Low.| Total. 
10434 Feb. 5,°98| ...0 eees o« 

0634 Mar. BOB | .cce cece | cocccces 
a MT “evan. ones. i eeqeeres 
a eee pease 

9574 ye 4 29,08 02 | 96 95 610,000 

Apr. cece coco | cooccece 
iit F228 "01 ore ere 
10234 May 29,’02 | 10234 10134; «01,000 

99% June 1.19° eens enne. 1 eoeeeecs 

89 May 27,°02;| 89 8814 73,500 
ge " Geeminaeng Hetvnrn 
Dee 6 «cece. coce | eeccesce 
110% Apr. 28,02 sede ..cace' i secenges 
ba a 4 y 14s , 02 a 108 15,000 
10436 July 18,19 scp ata, (Pade abet 
112 May 26,’02 11434 111% 19,000 
110% May 16,’02 | 11 110% 3,000 

9444 May 19,’02 | 95 9414 33,000 
DCIS Sone cease -E éecagect 

nh MAUS sane. dace | edesoce: 
133% May 28902 13344 133% 2,000 
i * | | eeeepees Peveneee 
Fe “ | eer Sere 
a TLE - ence cine’ t edennans 

90% May 16,°02| 914 9% 87,000 
11234 Apr. 18, net: cde a eanindind 
114144 May 26,°02 | 11444 11414 4,000 
DRM case once | soceacee 

Dec. 23, éu06 coun. E econnedes 

i RCC TTE  dcos' c6ce P e00dsece 
SES SETEEEE ccs cave | coeeeses 
Feb. 15,’01| .... geeweces 

7? VT. nose neee BE gpegense 
109 — 26,°02 | 109 1081 56,000 
ii6 ps eedipresd pescsnes 
oN Ma y 20,02 | 108°" 108 1,000 

iid Feb. 14.°02 itis daa A eauenete 
SR SRT TRME ccc cece | ccccccce 
123. May 29,°02/ 128 12214) 286,000 
Dt? Min sien ence 1 cdsnanan 

99 May 27,°02| 99 9814 42,000 
Be RMI. cucin- cease. éacsaess 
i0i “May 29,°02 | 10134 101° | "30,000 
ee et ccanena 

98 May 27,’02)| 98 98 15,000 
ee aide 
119 May 20,702 | 119 118% 4,000 
121% May 99° 702 |122 120% 42,000 
11714 May 24°°02 | 11714 113%6| 21,000 
128 May 9,°02/ 128°" 128° | °"" 1,000 
125 Jan, ~~ *eese eee eeeeeeee 
122 May 8,°02/| 122% 122 15,000 
10134 July 20,19 | ....  ... | cececeee 
11144 +d 1,°02 | 1114 1114 4,000 

90 7.02 90 5,000 
110% May 29, 702 | 110% 109 25,000 
188" eb.” 8,568 an teers 
102“ ‘Oct. 13,999 Nite haga 
114 Sept.10,01 ataudaten 
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for the month. 





iy 


ats 
q - fa 
‘te i 
nie 
1a) 
ee 3 
te 
a te: 
hs 
* 
bi 
s.} 
J 








Notr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


bh 
3 
S 
= 





Ud ser. i) rs or 
Virginia ae gen. 5’s 1936 
s. gtd. stamped .1926 
w. 0. & W. oy cy. gtd. os.. 1924 

L Ww. Nor. C. Ist con. g 6’s.. 


Spokane Falls & North.1st g.6’s..1939 
Staten Isl.Ry.N.Y.1stgtd.g.44’s.1943 
rer. R. R. Assn. St. Louis 1g 444’s.1989 
‘ " 1st con. g. 5’s.....1 1944 
St. L. Mers, bdg. Ter. gtdg. 5’s.1930 


Tex. & Pacific, East div. 1st 6’s, t 1905 
fm. Texarkana to Ft. W’th 
. Ist gold 5’s 
, 2d gold income, 5’s.. 
rn La. Div.B.L. Ist g. 5's. “F931 
Toledo & Ohio Cent. Ist g 5’s....1985 
» IstM.g 5's West. div.. “7 


a 

” hd & M. 1st g. zg. 4’s.1990 
Toledo Peoria & W. Ist g 4’s....1917 
Tol., St.L.&Wn. prior lien g 314's.1925 

" register 

. fifty years g. 4’s 


Toronto, Hamilton &Buff ist gen 1946 
Ulster & Delaware Ist c. g 5’s....1925 
Union Pacific R. R. & id gtg 4s...1947 
f » registered 
" Ist lien con. g. 4’s...... 
" registered 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 
Cone. Short Line Ry. Ist g. 6’s.1922 
st con. g. 5’s. _—: 
Utah & a 1st 7’s. 


Wabash R. a Co., Ist gold 5’s. 
[ 2d mortgage gold 5's. ..1939 
<onen, mtg series A.. 4 


eries B 
first lien eqpt. fd.g. 5’s.1921 
Ist g.5’s Det.& Chi.ex..1940 
Des Moines div. 1st g.4s.1939 
Omaha div. Ist g. BY8S.. 1941 
Tol. &Chic.div.1stg.4’s.1941 
' St.L.,K.C.& N.St. Chas. B.1st6’s1908 
Western N.Y. & Penn. Ist g. 5’s.. co 





19 
West Va.Cent’l & Pitts. Ist g. 6’s.1911 
Wheeling & Lake Erie Ist g. 5’s.1926 
P Woeeeas div. lst g. 5’s.1928 
xten. and imp. g. 5’s. ..1980 
Wheel. &L. E. RR. 1st con. g. 4°s..1949 
Wisconsin Cen. R’y Ist gen. g. 48.1949 


STREET RAILWAY BONDS. 


proche Rapid Transit g. 5’s. ..1945 

Atl. av.Bkn .imp.g 5's, 1934 
. City R. R. 1st c. Be 1916. —s 
, Qu. Co. & Sur. con. 


g.5’s 
’ ae Elev. Ist. LA 4.58. 1950 
tamped guara 
Kings Co. Elev. R. R. Ist g. 4’8,1949 
stamped gua 
| Nassau Electric Re R. mo ap 
City & Sub. R’y, Balt. Ist g. 
Conn.Ry. & Lightg Ist&rfg. g4ls's, 1951 
Denver Con. T’way Co. Ist g. 5’s. 1983 
{ Denver T’way Co. con. g. 6’s....1910 
Metropol’n Ry Co. Ist g. g. 6's. 1911 
DetroitCit’ensSt. A Istcon.g.5’s.1905 
Grand Rapids R g. 5’s 1 
Louisville Rail 
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LAST SALE. 


MAY SALES. 





Date. 


High. Low. 





So @ 














115% May 16,02 


116% Dee. 30,01 


98 Apr. 22,702 
120% May 15,°02 


117. July 25,19’ 


114% Mar. 11,°¢2 
110% Mar. 26,°02 
115% May 15,°02 


104 Feb. 15,19" 


122 May 29,02 
9746 Apr. 22,°02 
lll Junelg,’0l 
11334 Apr. 10,°02 
112% Nov.13,’01 
109 May 24,02 
98464 Apr. 22. 02 
924 May 26,702 
91% May 29, "02 


99 May 26,02 
1138 May 20), 02 
10644 May 29,’02 
10514 May 14, 02 
= lg ye 29, *02 


98144 May 27. 02 
40 Mar. 21,01 
114% Jan. 20,°02 
113. Apr. 28,°02 
112% Jan. 21, "02 
118 Dec. 24. 19” 
95 May 29:70) 02 
94 May 29. 02 


107% May 28,02 
110 Jan. 20,°99 
114 May 28,°02 


106% Apr. 30,02 
102 May 26. 02 
101% om. 3,02 
90 May 28,’02 


| 10556 Apr. oe "95 
| 98 Apr. 10,°02 
=~ 97% Junel3, 19” 


| 103 Nov.23,°01 
/109 Mar. 19,°98 





3 «6K 
" 120% 


93 
9314 





107% | 
"114" 
M4 10134 
i 
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Wann. Principal pao Int’st Last SALE. May SALES. 
Due. Paid.| price, Date. |High. Low.| Total. 
Market St. Cable Railway lst 6’s, 1913 3,000,000 | FT & J) .--eceseccecevess Poms eee 
Metro. St. Ry N. a col, tr.g. 5’s.1997 12, 500,000 F & A| 12044 May 26,02 120 119%4 91,000 
hte ndhe hohe st con, g. 5’s, 1943 } 7,650,000 : 4 119% Apr. 29,02 eace ere, @eeneeee 
Columb. re oth ave.ist gtd g 5's, 1993 8.000.000 M & S| 122% May 5, 02 123% 122% "" 14,000 
re eeeeeeeeeeeeeeeneee ’ ’ M&S eeeeeoeer eee eeeeene eeee *eee eeesveeaeee 
4 Lex ave & oh ee 1993 5.000.000 | & 8 121 May 21,°02 | 122%4 121 21,000 
re “ e ¥ ¥ M& 8 eeente eeene eee see eee 
Third Ave, RR. lt ¢ Cc. ‘gtd. g. 4's, 2000 35.000.000 | 2 * J 101. "May 28, 702 | 10144 100% ,000 
Sn ncccsssesscceses — B .& St scscscocesenneas osns' dene E eeegden 8 
| Third Ave e. RYN N.Y. lst g 5's... 1987 5,000,000 is & J BEIEETE nee otnn | seonenns 
Mev. West Side E me Chic. Istg. 4°s.1988 t 10,000,000 | © : Ajl ‘ —_ 29,02 | 10244 102 11,000 
eeeee ¥ . F A eeeeeeeeene eeee eee eeeeeeee 
me. Blee.R. it eLieht co con. Boyr.g.5" ‘g. Bis, 1926 6,500,000 |F & A 106 Oct. 27,99 eS Fee 
nn P 
NE Seppe Fs * 1919 4,050,000 |\3 & 3} 110 Apr. 9,’01 — eusenses 
St. Poul Cit r* y, Cable con.g.5’s. 1937 ner — i Sly 01 he neon B-eeeeses ° 
"S. eeeeeeeaeee os eeee **e ee eee 
Union Beveled (Chic.) Ist g. Bs.1945| 4.387.000 | a & O| 100% Dec. 14.°99| .... .... | .ccccece 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 3,969,000 | M & NN) ..cccceccccccees eoee eose | coseces P 
* 40years con. g. 5’s......1986| 6,031,000 |m & N| 99 Dec. 28, °97 + cece | cocceees 
MISCELLANEOUS BONDS. 
| 
Express Co. col. tr. g. 4’8.1948 | — 12,000,000 M&s 10084 May 27,’02 | 10546 1005 51,000 
y ray ee on Co.of W.Va.g.5’s.1920 5,452,000 M & N| 1 May 27,02 | 1014 100% 30,000 
patyaberryCo. ofN.Y.1stc.g¢.5’s.1948 6.500,000 F&A} 82 May 17, 02 | 82 81 37,000 
Chic. Junc. & St’k Mey col. = 5’s.1915 10,000,000 xy & 3|/11l Mar. 7,01 | 0... ween | crcccces 
De.Mac.&. Mar.ld.gt.3i4’s sem.an.1911 2,771,000 A & O| 5354 May 28, 02 | 55 52 60,000 
Hackensack Wtr Reorg. Ist g. 5’s.1926 1,090,000 |s & | 10744 June 3, i. bean ween 1 eeennene 
Hoboken Land & Imp. g. 5’s.....1910; 1,440,000 man 102 Jan. 19,794 ee senteces 
Madison 8q. Garden Ist g. 5’s....1919 1,250,000 M&N - July Py = Co Oe 
Manh, Bch L. lim. gen. g. “43.1940 1,300,000 M&WN DTT isre weds. Icencsenee 
Howport FB News. ‘Shipbuilding ben 2.000.000 |J & J = May ms os 
FF DOCK OS.....ccccccce a, , PEP?! QANe E- geennes " 
Me Be Dock Co, bi #18. st ig... 1951 t 11.580.000 F&A| 9 May 29,02) 99 97 97,000 
eeeeeeeeeeeeeeeeee 9 % F&A eeere eesecen | eeee eeee eeeeseevee 
Railroad Secur. “Co. 50-yr. g@. 344’8.1951 t 8,000,000 J . J "9134. Dec. 19,°01 a celia: E ehenenen 
@eeeeeeeeeeeeeeeeee v J J eeseeeeeeee ee eee ee eeeee 
Dlinois Rontral Stock col. ser. A 
St.Joseph a ee 444’s 1930 1,250,000 |S & J) cccccccccccccsee | @ ecve | cccecce ° 
St nouns Dertal Cupples Station. t 3.000.000 |3 & D 
gE Wal Ge NY esees iis amow ye 3) iol Febioee | la. Ls | oc 
Spring Valley W.¥ Wks, ist 6’s....1906| 4,975,000 |M & s| 1134 Dec. 18,19 :... vtec 
tgage and Trust Co. 
Real Estate Ist g col = bonds. 
Senses Bes PERS: 1961-1916 EE ee , , oese 
a ae eeeeeeeereseeses ee ae by ye » de eeeeeeeee eeeeses | . . eeeeeee ° 
° BD occccccccccceces + SUV | ME DD ccc eecrsevesesses . © | eeccsces » 
SC DWesdcéavcdcesedves 1903-1918 1,000,000 |F & a|100 Mar. 15,19’ ‘ Sh esaanee ‘ 
5 @ icsasecsocevones 1908-1918 1,000,000 | M& IN] ccccccccccccccecs | . » b eeanede A 
“Fe Giisceneddocesaces 1904-1919 ff TS es “inane Uk saatibdiadaane 
D de Biiscccsccocncscess 1904-1919 EEE OO, Be ares Peay sia 
i. Di cnehseanedesid 1905-1920 TTT at ccsentensanesuees 1 dian cove | eecacees 
5 ETE LEE ED SORE ST Ce CE ee semne 
BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 
Am. BicycleCo.sink.fund deb. 5’s.1919 9,234,000 |M & 8S May 27,02 69 63 128,000 
Am. Cotton Oil deb. ext. og 1915 2,919,000 | ...... 10036 May 27, 02 | 101 +1 23,000 
Am. Hide & Lea. Co. ists. f. . 1919 8,375,000 |\M &8S| 98 May 99 97 63,000 
am. Spirit Mfg. Co. Ist g + .1915 1,873,000 M&s| 88 May 29, 08 | 88 86 51,000 
m.Thread Co.,1st coll. rust 4°s.1919 6,000,000 sy &J| 8 May 9. 02; 88 83 7,000 
eae & Smith Car Co. ist g. 6’s.1942 1,000,000 |\s3 & 3} 105 Jan. 10, 19 | os 1 aeciend , 
Consol. Tobacco Co. 50 year g. 48.1951 F & A| 66% May 29,02 67 65 | 4,643,000 
nnn — ots ehh { 156,260,800 | F 6516 May. ER (ee . 
Dis. Co. of Am. coll. trust an is 1911 8,580,000 |J & J 06 May 23.’02 | 925g 90%) 101,000 
anes & 1.3 Co., Ist g.6’s. ...1923 1,400,000 | aA & O re oD ae eee : 
Illinois 8 . debenture 5's... 1910 ayes Jad in oe 11,99 \ 4 I 
* non, conv. deb. 5’s...... ,000, A&O ay 
Internat’] PaperCo. Ist con.g 6’s.1918 9,308,000 ir & A'108 May 28, 02'109 107% 49,000 


18 
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MISCELLANEOUS BONDS—Continued. 





NAME. Principal 
Due. 


Amount. 





Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 
Nat. Starch Mfg. Co., Ist g 6’s. ..1920 
Nat. Starch. Co’s fd. deb. g. 5's. .1925 
Standard Rope Siw a 6's. eo 


1 
U. g, Env. Co. Ist sk. as ..1918 
U.S. Leather Co. 6% g s. fa gg 1915 
U.S. Reduction & Refin. Co. 6’s..1931 


BONDS OF COAL AND IRON 
COMPANIES. 


Colo. C’] & I’n Devel.Co. gtd g.5’s,1909 
, Coupons off 
Colo. Fuel Co. gen. g. 1919 
Col, Fuel & Lron Co. gen.sf g 5’s..1943 
, conv. deb. g. 5’s. 1911 
” registered 
Grand Riv. Coal & Coke ist g. 6’s.1919 
Jefferson 4 Cisorsiels Coal & Ir. 
- g. 


2d g. 5's 1 
Kan. & Hoc. "ooal&Goke Ist g.5’s 1951 
Pieasant Valley Coal Ist g.s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 


Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
Bir. div. lst con, 6’s...1917 

Cah. Coal M: Go. ~ td. 6 6's. 1922 
rd.C & .1910 


De C&IC 
Wheel L. E. & P. cl do. ist py 1919 

















| 


Gas & ELECTRIC LicuT Co. BONDS. | 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost. Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo.1stcong. 5’s,1945 
Columbus Gas Co., Ist g. 5’s. coon 
Detroit City Gas Co. g. 5's 
Detroit Gas Co. Ist con.g.5’s 
Equitable Gas Laght, Co. of N. Y. 

ist son. g. 1982 


Gas. & Elec.of Bergen Co, c.g.5s.1949 
Grand Rapids G. L. Co. lstg.5’s.1915 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
] tlec. L. mp tethateri, "8. .1937 
} pees urchase money 6’s....1997 
Edison 1.111.Bkin Ist con.g. 4°s.1939 
Lac, Gas L’t Co. of St. L. lst g. 5’s.1919 
_ }  }&3SeKnse ger - 
Newark Cons, Gas, con. g. 5's... .1948 


N. Y. — H&POolstool tr @5’s. 1948 


ne - ane mny coltr g 4’s.i949 
Edison bay ilu. Ay: conv. g. 5’s. a 

. st con *s 
.Y.&Qus. Elec. ie. &P. Ist.c.g. 5351980 
Paterson&Pas. G.&E. con.g.5’s. .1949 


Peop' s Ges 4 C. _ o- Ist g. g 6's. Fe 


. iste ly 8 
. wee wee ey g. 5’s 
ding registere 
Chic. Gas tack st gtd g.5’s.1937 
Con. es Co.Chic. Ist gtd.g.5’s. 1936 
Eq.Gas& Fuel, Chic. lstgtd.g.6’s,1905 
Mutual al Fuel Gast. lstgtd.g. 5’s.1947 





aings Co. 





renton Gas & Electric 1st g. 5’s.1949 
Dien Elec, L. & P. 1st s. f’d g.5’s.1950 
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Last SALE. 


MAY SALES. 





‘| Price. Date. 


High. 


Low. 


Total. 














938 Aug.25,19’ 
‘ May 28, 02 
ad 28,702 

May 28,’02 

10% May 28, 02 


_ May 2,’02 
May 29, "202 


55 Nov. 2,19’ 


1145 Apr.11,°02 
106 May 29° 02 
10544 May 29, 02 


108 Jan, 20,°02 
100% oo. 10,°98 
May 4,’97 


105 Oct. 24,19” 
10644 Feb. 27,’02 


8034 Feb. 20,’01 
11844 May 28, 02 
1044 Jan. 28,°98 
98144 May 29; *02 


eee 


10634 
74 
18 

112% 
in 


104 May 24,702 | 104 


118% Oct. 9,°01 


67 Oct. 2,01 
10734 Dec. 17,19” 


124 May 23,02 
98 May 21,°02 
109 May 28. 02 
97% Nov. 1 1,°95 


116 May 28,02 
9734 May 29,02 
108 May 29, 02 
121% Apr. 26.01 
May 26,°02 


J July 13, 19° 
May 15,’02 


121 May i 02 
106 Dec. 16, 98 


109% May 29,°02 
109% — 2. 02 
105 Apr. 28, 02 
105% May 26, | 








121 


106 


10934 


106" 











BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NotTg.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


971 











NAME. Principal 
Due. Amount. 





TELEGRAPH AND TELEPHONE Co. 
BONDS. 


Am.Teleph.&Teleg.coll.trust.4’s.1929 | 28,000,000 
Commercial Cable Co. Ist g. 4’s.2397. t 10.943,000 


Ps ov céduscceceseccece 

Total amount of lien, $20,000,000. 
Erie Teleg. & Tel. col. tr. gsfd5's, 1926 
Metrop. Tel & Tel. 1 ist s’k f’d g. 5’s.1918 
N.Y GN Tele gen. g 5’s. 1920 
Western Union col. tr. cur. 5’s...1938 


Mutual Union Tel. s. fd. 6’s....1911 
Northwestern Telegraph 7’s. ..1904 





» fundg & realestate g. 6's 1950; 1 
























Invt| LAST SALE. MAY SALES. 
paid.|"Drice. Date. | High Low.| Total. 
2 & 3/100 Mar. 28,08 ida isteadaien 
Qa&JI 004% Apr. , eeee eevee | #8888 eee 
Qa&J 100% Oct. 3.19 eeeece 
8,905,000 |g & 5| 109 Oct. 7,799 Sinaia 
2,000,000 | ¥ & N| 114% Apr. 28,702 eecdene 
1,261,000 | m & N| 11844 Oct. 4,°01| .... 1.2. | seeeeses 
8.504.000 | & 3] 1124 May 17,02 | 11244 112 16,000 
3,000,000 | m & N| 107 May 29,°02 | 10744 1065g| 81,000 
957/000 | mt & | 11034 May 5,.02| 11034 110%4 1,000 
250,000 |5 & 3|104 May 9,°02|104 104 500 













UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 























Wann Principal Int’st YEAR 1902. MAY SALES, 
A t 
Due. moum. | Paid. 
High. Low. High. Low.) Total. 
United § ae. 2’s registered.. 1 QJ ye 10864 ol ii si nine i , po 
, con, 2’8 COUPON.,........... QJ 006 093g 10934 4 
»  con.2’s reg. small bonds..1930 | | 445940,750) | gy |e ee | cece cece | ce cece 
P oon. itera a Qa 1091 108 awee dees aeeens 
* s registered........... 908- QF ERE Sane 
* 3’s = witedudenéees 1908-18 97.516.160 QF | 110 107%) 108% 108 12,000 
. 3’s small bonds reg.....1908-18 a Wits QF RR eT Se ee 
" ~~ waco Ame coupon. a L| QF vas 10814 titi ‘ii’ 18 ODD 
" "gs remistered.........seee- JAI&O ' 
#48 COUPON... ssseeeeseees 1907 {| 233,177,050 5 |5 4 Seo 113 1105 11154 11056 500 
” "s remistered......cccecses QF 6ena. 0660 eoeie 
eee 1925} | ee | SE 19 : 1084 big 10835 |“ Bb00 
Feceee. eet | ee oS i Gee | 
District of Columbia 3-65’s........... 1924 F&A net: BEI Re See 
ELLA RAISER MES 14,224,100 | F&A ‘ ose ede Seedae 
. registered. eeeeeee eeeeeeaeeeeeeeee F&A SeCeee 8060CC & 86806060060 8060060 8° 628060060606 
STATE SECURITIES. 
Alabama Class A 4and 5.... sirieeeees 1906 6,859,000 | ys & 3} 107 102%) 107 107 5,000 
sma eeeeeeeeeeee - et eeeeeeee f eeeaeeeeee eeee eee eeee eeee eeeese 
, Class B isadewsteeosconcas 1906 576,000 | J & J | 102% 102%)... one | cee ee 
" TREE 1906 962,000 | ys & J PS TOE ET ee. 
currency funding 4’s....... 1920 954,000 | sy &J/ lll till cece sees ecvccce 
District of Comme. See U. 8. ex an an: ae none 
ouisiana new on i J&IJ | 106 . 
" small bonds.......... , 10,752,800 | nes. . - cote jena one eedbes 
sissourt fd f . bonds cue ‘Parents 1604-1088 977,000 | ys & J Me oak daar 
or See Garele GB Occ cccccececesee J&d 
3,397,350 104% 104 7 eeeeee 
, Selle sssccssseneesengg EE ne ccd cece ceca cances 
South Carolina 46's 20-40 Nain canis oeeee1980 4,392,500 | ST &I | 1... case e060 ends eee 
Tennessee new settlement 3’s........ 1913 6,681, ae | eee > caws. Scoel <ecece 
- seameses ROG ELENA LS 6,079,000 | T&T | iccee coee minins"eieib e0eses 
Vv mall bon Biacrese eeeeeoeeeeeeeee 362, J,&J 95 95 eee ~ St  #£s¢€eeeG4 . 
irginia tan fund gistered. on 22222227 11 | f 18,034,241 | 5 § 5 | 9994 9554 | 9534 9514) 2,000 
" B's ceeered ots. nae of Ist 5,186,105 |........ 74 7% ‘dimer. @anmione 
7 Bros. ©. CtIs. 
. of queue ~~ of gt t 7,505,426 |.....0.. 10% 8 10 8%/| 60,000 
FOREIGN GOVERNMENT SECURITIES. 
Frankfort-on -the-Main, Germany 
’ 15,000,000 
nd loan 344’s seri | ET 1901 M&S; 95% oecoes 
Four marks are equa! to one > doliar. (Marks.) _ 
SAR ce 5c NL TS IRR 1908 3,000,000 |M & N nauiien 
. 8. of Mexico ~V~ Gold Loan of |) 
1899 EERIE | rears QJ 9914 96 9944 98 20,000 
Regul A by ery = y RE of 
£100 eeeeeeeeeeeeeeeeeeeesceeeeeee + £22,478,560 eeeeer eee eeee eee 


Small et ys denominations of £20...... 
rey — puenemonnneened “ yoo and 








































THE BANKERS’ MAGAZINE. [June, 1902.] 


BANKERS’ OBITUARY RECORD. 





Birdsall.—Geo. N. Birdsall, Treasurer of the Union Dime Savings Institution, New York 
city, died May 15. He was born in Ohio in 1836. He became Treasurer of the above institu- 
tion in 1892, having been a trustee for some time previously. 

Brown.— Daniel Brown, Vice-President of the Wickersham Banking Company, Petaluma, 
Cal., died May 20. He was born in Ireland seventy years ago, coming with the family to New 
Orleans while a boy. He was one of the Pacific Coast pioneers, and had been highly success- 
ful in business. 

Burnham.—E, P. Burnham, President of the Saco and Biddeford Savings Institution, 
Soe. Me., died May 12. He was mayor of Saco in 1872, and had held a number of other local 
¢) ces. 

Case.—John 8. Case, President of the Rockland (Me.) National Bank, four times mayor 
of Rockland and a member of the Legislature for four years, died May 10. 


- ~~ haat Cassils, Vice-President of the Merchants’ Bank of Canada, Toronto, died 

ay 21. 

i + ie J. Fisher, President of the People’s National Bank, Independence, Lowa, died 
ay 21. 


Hartman.—-Lemuel Hartman, Cashier of the First National Bank, Fort Wayne, Ind., 
died May 27, aged sixty-six years. He had been connected with the bank for thirty-nine years. 

Harvey.—Blaney Harvey, President of the Tradesmen’s Trust and Saving Fund Com- 
pany, Philadelphia, died June 3. He was born in Ireland seventy years ago, and came to this 
country in 1849. 

Hulshizer.—A. H. Hulshizer, Vice-President of the Industrial Trust, Title and Savings 
Company, Philadelphia, died May 19. 

Kite.—John H. Kite, Cashier of the First National Bank, Rockville, Conn., died May 15 
aged fifty-three years. He had worked in the bank continuously since he was of age, an 
since 187C had been Cashier. 

Lee.—John R. Lee, Vice-President of the First National Bank, Plymouth, Pa., died May 
7, aged fifty-two years. 

Martin.—Charles E. Martin, Vice-President of the Plattsburg (N. Y.) Nationa] Bank, 
died May 29. 

Maxwell.—Henry W. Maxwell, head of the Stock Exchange firm of Maxwell & Graves, 
New York city, Vice-President of the Liberty National Bank, and a director of several other 
banks and trust companies, died May 1l. He was identified with many social and benevolent 
enterprises, and was one of the leading citizens of the Borough of Brooklyn. 

McCormick.—Hon. Henry C. McCormick died at Williamsport, Pa., May 26. He was born 
in Lycoming county, Pa., June 30, 1844. and after being educated was admitted to the bar in 
1866. For two terms he was city solicitor of Williamsport, and was a member of Congress 
from 1886 to 1890. In 1895 he was appointed Attorney-General of Pennsylvania. He was one 
of the organizers of the Lycoming National Bank, of Williamsport, and in 1887 he organized 
the banking firm of Cochrane, Payne & McCormick, of which he was a member at the time 
of his death. 

McIntosh.—Andrew J. McIntosh, President of the Chicopee National Bark, Springfield, 
Mass., and one of Springfield’s oldest business men, died May 9, awed seventy-nine years. He 
had been a director of the bank since 1871, Vice-President since 189], and President from 1893 
until his death. 

Park.—R. A. Park, President of the Atchison (Kans.) Savings Bank, died May 2, aged 
seventy-five years. 

Ramsey.—J. L. Ramsey, Cashier of the Homestead (Pa.) National Bank, died May 29, 
aged twenty-four years. 

Robinson.—J. F. Robinson, President of the Rock Island (Ill.) National Bank and also 
President of the Central Trust and Savings Bank, died May 23. Mr. Robinson was born in 
Rock Island county in 1849 and had always resided there. Besides his banking interests, he 
was associated with a number of important manufacturing and other business enterprises. 

Sorg.—Paul J. Sorg. a former member of Congress from Ohio, and President of the 
Merchants’ National Bank, of Middletown, died May 28. Mr. Sorg’s wealth was estimated at 
from $4,000,000 to $6,000,000. 

Springs.—H. G. Springs, Vice-President of the Merchants and Farmers’ National Bank, 
aes N. C., and one of the wealthiest and most prominent men of that’section, died 

ay 25. 

Stone.—Hon. Jesse Stone, Vice-President of the Bank of Watertown, Wis., died May 11. 
He was a member of the State Assembly for three terms, and was twice elected Lieutenant- 
Governor of Wisconsin. 

Wakefield.—Geo. W. Wakefield, for ten see Secretary and Treasurer of the Camden 
(N. J.) Safe Deposit and Trust Co., died May 2. 

Withington.—Geo. E. Withington, Cashier of the First National Bank, Portland, Ore., 
and connected with the bank for thirty years, died April 29. He was born at Northumber- 
land, Pa., July 9, 1850. 

Woodworth.—Chauncey C. Woodworth, President of the Flour City National Bank, 
Rochester, Le A and one of the best-known men of that city, died May 1. He was born at 
Rochester in . 
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23 “WALL ST., cor. of Broad, 
NEW YORK. 





DREXEL & CO., §- - +. or. Sth & Chestnut Sts., Philadelphia. 
MORGAN, HARJES & CO., - 81 Boulevard Haussmann, Paris. 





Domestic and Foreign Bankers. 





Deposits. received subject to draft. Securities bought and sold on commission, t 
Interest allowed on deposits. Foreign Exchange. Commercial Credits. Cable 
Transfers. Circular Letters for Travelers available in all parts of the world. 





ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & GO., 


No, 22 Old Broad Street, LONDON. 





First National Bank of Milwaukee. 


United ena Depository. 
Capital, . . . $1,500,000. 
‘Surplus and Profits, $750,000. 


FARMERS’ and MILLERS’ BANK, 1858. 
FIRST NATIONAL BANK, 1863. 
FIRST NATIONAL BANK, Reorganized, 1982;) 4 





‘Transacts a General Banking and Foreign Exchange Business. 
Collections pronmiptly made and remitted. 
Correspondence invited. 





F. G. BIGELOW, President. FRANK J. KIPP, Cashier. 4 
WM. BIGELOW, Vice-President. T. E. CAMP, Asst, Cashier. am 
| | H. @. GOLL, Asst. Cashier. 3 
DIRECTORS: q 


E, MARINER, F. G. BIGELOW, C. FP. PFISTER, 
Bs. he PAYNE, GEO. P. MILLER, FRED T, GOLL, 
. BIGELOW, © F. VOGEL, JR., J. H. VAN DYKE, Jr. 





NOTICE.—The articles in this Magazine are comeehinied and must not be reprinted without 
special permission of the publishers, g 
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(THE... 
AMERICAN 
NATIONAL 


BANK 


KANSAS CITY, MO. 


$250,000.00 
100,000.00 
4,000,000.00 


C. 8. JOBES, President. 
G. B. GRAY, Cashier. 
DAVID THORNTON, Asst. Cashier. 


Capita, - - 
Surplus and Profits, 
Deposits, - 


We solicit the accounts of individuals, cor- 
porations, banks and bankers. The details 
of accounts receive the personal attention 
of an officer of the bank. We guarantee you 
prompt, accurate and economical service. 
As liberal accommodations extended as are 
warranted by the account and prudent bank- 
ing. Correspondence and personal inter- 
views invited. 








i UNITED STATES DEPOSITORY. 


S 





oo IRE... 


Mechanics’ National 


BANK 
OF ST. LOUIS. 





Capital, - $1,000,000.00 
‘Surplus, - = 500,000.00 





Accounts of Banks and Bankers 
Solicited and Interest paid thereon. 
Courtesy, promptness and liberal- 
ity extended all, and correspon- 
| dence invited. 





| 

| R. R. HUTCHINSON, 
=D. K. FERGUSON, 
|B. B. GRAHAM, - 

| C, O, AUSTIN, ° S © Se 
| POPE STURGEON, 


Prest. 
Vice-Prest- 
Vice-Prest. 

Cashier, 
Asst. Cashier. 








The Seaboard 


Capital, $500,000. 


Deposits, 


8. G. Bayne, President, 
J. F. THompson, Cashier, 


8. G. Neuson, Vice-President, 
C. C. THompson, Ass’t Cashier. 


National Bank, 


18 BROADWAY, NEW YORK. 


Surplus and Profits, $1,100,000. 
$20,246,000. 








Depository for } 


The United States. 
State of New York. 
City of New York. 





COURTESY. PROMPTNESS. 


ACCURACY.  LIBERALITY. 














Advertisements. 


FISK & ROBINSON * 0 r cow. sonst, vice-president 


BANKERS ees. 
sia’ osstates. NEW AMSTERDAM 


New York Boston 
NATIONAL 


Banking Department 
Deposit Accounts of Banks, Bankers, Firms and A | \ K 
Individuals received subject to sight draft. 


Interest allowed on daily balances and on money 
deposited pending investment. 














OF NEW YORK 


Fiscal Agency 
Accounts for the payment of bonds, coupons, 
dividends, etc.. and for the transfer and registra- 
tion of securities received from Municipal, Rail- 


road and other corporations. Capital and Surplus, a $853,000 
Investment Department | Deposits, . - 10,600,000 


United States Bonds and other Investment 
Securities bought and sold. Orders on the New 
York Stock Exchange and in sound and market- 
able unlisted securities executed on commission 


for cash. Accounts 
of Banks and Bankers 





Information furnished regarding the 
status of corporate securities. Invited. 








State - - 1834. 
ORGANIZED } Fate al =. «1800. 


THE 


NATIONAL BANK OF KENTUCKY 


OF LOUISVILLE. 
Capital, $1,645,000. Surplus, $1,000,000. 


OSCAR FENLEY, President, E. W. HAYS, Cashier, 
J. M. ATHERTON, Vice-President, D. W. GRAY, Asst. Cashier, 
T. J. WOOD, Asst. Cashier. 


DIRECTORS, 
JOHN M. ATHERTON, W. W. HITE, C. C. MENGEL, Jr., 
HENRY W. BARRET, ALEX. P. HUMPHREY, SEBASTIAN ZORN, 
JUDGE JOHN W. BARR, GEO. W. MORRIS, OSCAR FENLEY. 
HOWARD M. GRISWOLD, JOHN STITES, 








Accounts of Banks Received. Correspondence Invited. 















iil Advertisements. 





—~- FOUNDED 1803 -— 


MERGHANTS NATIONAL BANK 


OF THE CITY OF NEW YORK 
A2 Wall Street 


Capital, - - - - $2,000,000 
Surplus and Undivided Profits, 1,190,000 
Deposits, - ~ - - 20,500,000 


195th Consecutive Semi-Annual Dividend Declared December 19, 1901. 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


Collections carefully made and promptly accounted for on reasonable terms 


ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFF, Vice-President 
WILLIAM B. T. KEYSER, Cashier 
SAMUEL 8. CAMPBELL, Asst. Cashier 





DIRECTORS 
JOHN A. STEWART, Chairman of Board, United ROBERT M. GALLAWAY, . , President 
States Trust Co. CHARLES D. DICKEY, ‘Brown Bros. & Co. 
ELBERT A. BRINCKERHOFF, ‘ Capitalist GEO. SHERMAN, Vice-President Central Trust Co. 
CHAS. aE Nf ART SMITH, ‘ Merchant EDWARD HOLBROOK, President Gorham Mfg. Co. 
GUSTAV SCHWAB, " ‘ Oelrichs & Co. ORRIS K. ELDRIDGE . Eldridge, Lewis Co. 
DONALD MACKAY. , . -  Vermilye & Co. JOSEPH W. HARRIMAN, e - Harriman & Co. 





THE 


National Park Bank 


OF NEW YORK. 
Capital and Surplus, $5,500,000 


RICHARD DELAFIELD, President. 
STUYVESANT FISH, Vice-President. GEORGE 8. HICKOK, Cashier. 
ALBERT H. WIGGIN, Vice-President. EDWARD J. BALDWIN, Asst. Cashier. 
GILBERT G. THORNE, Vice-President. FRED’K O. FOXCROFT, 2d Asst. Cas, 





DIRECTORS: 


JOSEPH T. MOORE, CHAKLES SCRIBNER, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, 
STUYVESANT FIsH, EDWARD C. HOYT, FRANCIS R. APPLETON, ALBERT H. WIGGIN, 
GEORGE S. HART, W. KUCKHILL POTTS, JOHN JACOB ASTOR, CORNELIUS VANDERBILT. 
CHARLES STERNBACH, AUGUST BELMONT, GEORGE S. HICKOK, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of Depositors and Investors. Entrance only 
through the Bank. Open from 9 A.M, until 4 P.M. 





iv 
















Capital, - - 
Surplus, Pe 


JAS. T. WOODWARD, President. 
JAS. M. DONALD, Vice-President. 
WM. HALLS, Jr., Vice-President. 
WM. LOGAN, Cashier. 


THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851 


$3,000,000. 
$5,912,000. 


WM. |. LIGHTHIPE, Asst. Cashier. 

ELMER E. WHITTAKER, Asst. Cashier. 
HENRY R. CARSE, 2d Asst. Cashier. 
ALEXANDER D. CAMBELL, 2d Asst. Cashier. 











DIRECTORS. . 


CHARLES H. MARSHALL, 
CORD MEYER, 
BENJAMIN PERKINS, 
JOHN 8S. PHIPPS. 
WILLIAM ROCKEFELLER, 
JAMES STILLMAN, 


ELIJAH P. SMITH, 
JAMES HENRY SMITH, 
[ISIDOR STRAUS, 
JAMES M. DONALD, 
WILLIAM HALLS, JR. 


JAMES T. WOODWARD, 
VERNON H. BROWN, 
WILLIAM BARBOUR, 
SIGOURNEY W. FAY, 
HUDSON HOAGLAND, 
EDWARD KING, 





THE NATIONAL 
BANK OF NORTH AMERICA 
IN NEW YORK, 


25 NASSAU STREET. 


CHARTERED 1851. 





Capital, $2,000,000. Surplus and Profits, $2,100,000 
Deposits, 820,000,000. 





RICHARD L. EDWARDS, PRESIDENT. 
CHARLES W. MORSE, VICE-PRESIDENT. 
HENRY GHAPIN, JR., VICE-PRESIDENT. 

ALFRED H. CURTIS, CASHIER. 
Jd. FREDERICK SWEASY, AssiISTANT @asuier. 











Advertisements, 





ESTABLISHED 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 
8. 8. SHARP, President 
H. G@ CLIFTON, Cashier 
H. C. BEITZEL, Asst. Cashier 


DIRECTORS 
SAMUEL 8. SHARP JOHN F. STOER ALAN H, REED 
WINTHROP SMITH ABRAM C. MOTT HERMAN P. KREMER 
ROBERT C. LIPPINCOTT STACY REEVES GEORGE H. COLKET 


Surplus and Profits (Net) 83749,000.00 


THIS BANK WILL BE PLEASED TO RECEIVE ACCOUNTS. 





North American Crust Companp. 


135 BROADWAY, NEW YORK. 


Capital Stock, . ‘ ~ « $2,000,000.00 
Surplus and Undivided Profits, 2,784,840.15 


OFFICERS. 
OAKLEIGH THORNE, President. 


HEMAN DOWD,. . | EDMUND C. LOCKWOOD,. . . Secretary. 
WM. H. CHESEBROUGH, t Vice-Presidents. | 8. D. SCUDDER, ..... .. . Treasurer. 
RICHARD J. SCOLES, | FRANCIS C. PREST, .. . Asst. Secretary. 


Receives deposits subject to check. Transacts a general Trust business. 
Named as Depository of the moneys of the City of New York. 
Designated as Depository of the Coffee, Cotton and Produce Exchanges. 
Appointed by the Bank Superintendent Depository of Lawful Money Re- 
serve for the Banks and Individual Bankers of the State of New York. 
Designated Depository by the State of New York for State Funds. 
Fiscal Agent for the State of Washington. 
Designated by the State of New York as a depository for Court and Trust 
Funds. 
DIRECTORS. 


HOR ACK : _ ANDREWS, 4 L. EDWARDS, ALLAN MCCULLOH, EDWIN THORNE, 

S. BL . B. HOLLINS, JOY MORTON, OAKLEIGH THORNE, 
Wie LIAM TL. we HESEBROUGH, 5 oe HONE, JOS. J. O’ DONOHUE, J8., JOHN C. TOMLINSON, 
JONATHAN B. CURRE EY, J AMES JOURDAN, E. C. POTTER, WARNER VAN NORDEN, 

A. DE LIMA, JAMES 8S. KUHN, JOHN J. RIKER ® R. N. YOUNG. 


HEM AN Down, CHARLTON ‘Ze LEWIS, HENRY F.. SHOEMAKER, 





















THE 


TRUST COMPANY OF AMERICA 


149 BROADWAY, NEW YORK, N. Y. 


Capital, Surplus and Undivided Profits, - $5,342,122.35 


Designated by the State Superintendent of Banking as a Depository for the Money 
Reserve of State Banks and Savings Banks, by the authorities of the City of New York 
as a Depository for;City Moneys, by the State Comptroller as a Depository for the 
Moneys of the State of New York, and by the Coffee, Cotton and Produce Exchanges 
of the City of New York on Contracts, 


Interest Allowed on Deposits Subject to Cheque or on Certificate. 


OFFICERS 


ASHBEL P. FITCH, President. 
WILLIAM BARBOUR, 


| LAWRENCE O. MURRAY, . Trust Officer. 
H. 8. MANNING, - Vice-Presidents. RAYMOND J. CHATRY, .  . Secretary, 
WILLIAM H. LEUPP, | ALBERT L. BANISTER, , Treasurer, 

DIRECTORS 

ASHBEL P. FITCH, EMERSON MCMILLIN, ANSON R. FLOWER, EDWD. F. CRAGIN, 
Wm. BARBOUR, JAMES M. DONALD, H. S. REDMOND, GEO. BLUMENTHAL, 
H. 8. MANNING, GEORGE CROCKER, JOHN R. HEGEMAN, FRANK JAY GOULD, 
SAMUEL A. MAXWELL, EDWD. C. SHAEFER, C. I. HUDSON, Wm. A. CLARK, 
MYRON T. HERRICK, Ss. C. T. DoDD, PHILIP LEHMAN, JOHN W. GRIGGS. 


CHAS. F. CUTLER, JOEL F. FREEMAN, 


ATLANTIC TRUST COMPANY 


Atlantic Building, Cor. of Wall and William Sts., 
NEW YORK. 


ESTABLISHED 1887. 








L.@V.F.RANDOLPH President, JOHN ALVIN YOUNG, Secretary. 

JOHN L, RIKER. Ist Vice-President. L, M. JONES, Asst. Secretary. 

WILLIAM CARPENDER, 2d Vice-President. BENJ. STRONG, JA., Asst. Secretary. 
CHARLES BAKER, JR., Auditor. 


DEPOSITORY; TRUSTEE; EXECUTOR; 
GUARDIAN; REGISTKAR; AGENT.... 


Allows interest on deposits subject to draft. 


Capital, $1,500,000. Surplus, 61,000,000. 


TRUSTEES. 
FRANCIS M. BACON, CHARLES R. HENDERSON, LEWIS CASS LEDYARD, JOHN L. RIKER, 
WM. CARPENDER, LOUIS W. HILL, C. D. LEVERICH, WM. SCHALL, JR., 
D. CRAWFORD CLARE, Wm. H. HOLLISTER, ROBERT H. MCCURDY, JOHN W. SIMPSON, 
GEORGE W. ELY, WM. B. ISHAM, GILBERT M. PLYMPTON, FRANCIS 8S. SMITHERS, 
ANDREW H. GREEN, MARTIN JOOST, ANTON A. RAVEN, FREDERICK STURGES, 
JOHN F. HALSTED, W. R. T. JONES, L. V. F. RANDOLPH, ALFRED WAGSTAFF. 








SAFE DEPOSIT VAULTS BELOW. ALL MODERN IMPROVEMENTS. 
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The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 


CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit. 


TRUSTEES. 

Wu. C. SCHERMERHORN, WILLIAM W. ASTOR, H. VAN RENSSELAER KENNEDY, HENRY LEWIS MORRIS, 
Wituiam E, DODGE, EDMUND L. BAYLIES, HENRY I. BARBEY, GEORGE G. DEWITT, 
CHARLES G. THOMPSON, GEORGE S. BOWDOIN, JOHN JACOB ASTOR. CORNELIUS VANDERBILT, 
HENRY PARISH, Henry C. HULBERT, JOSEPH H. CHOATE, JOHN MCL. NASH, 
FREDERIC W. STEVENS, Henry A, C. TAYLOR, SAMUEL THORNE, PHILIP SCHUYLER, 
STUYVESANT F'IsH, C. O’D. ISELIN JOHN L. CADWALADER, JOHN CLAFLIN. 
RUTHERFURD STUYVESANT, W. EMLEN ROOSEVELT, AUGUSTUS D. JUILLIAED, 

HENRY PARISH, President. WALTER KERR, 1st Vice-President. 


HENRY PARISH, Jr., 2d Vice-President. 


GEORGE M. CORNING, Secretary. Z. W. van ZELM, Ass’t Secretary. 


FIDELITY TRUST COMPANY, 
Newark, N. J. 


Capital, = = - = $1,500,000.00 
Surplus and Undivided Profits, 3,500,000.00 


ALLOWS INTEREST ON daily balances of $1,000 | RENTS SAFES AND stores valuables in well- 
or over, subject to check at sight, and transacts | guarded Burglar and Fireproof Vauits. 
a general banking business. 
AUTHORIZED BY LAW toact as Executor, Trus- | GUARANTEES TITLES of Real Estate through- 
tee, Administrator, Guardian, Assignee, Re- out New Jersey. 


ceiver, and in all fiduciary capacities, both under | acypg as TRUSTEE under mortgage, Registrar 
court and personal appointment. , 








TAKES ENTIRE CHARGE of Real and Personal and Transfer Agent of Stocks and Bonds of Cor- 
Estates. porations. 
OFFICERS: 

UZAL H. McCARTER, - - - - - - President. 

JOHN F. DRYDEN, . - - Vice-President. 

THOMAS N. McCARTER, Gen’! Counsel and 2d Vice-Pres’t. 

JEROME TAYLOR, ~ - - - . Trust Officer. 

FREDERICK W. EGNER, - Secretary and Treasurer. 

DIRECTORS: 

JOHN F. DRYDEN, EDGAR B. WARD, CHARLES A. FEICK, WILLIAM H. STAAKE, 
JAMES W. ALEXANDER, WILLIAM SCHEERER, JEROME TAYLOR, FORREST F. DRYDEN, 
JAMES H. HyYDR, SCHUYLER B. JACKSON, J. HERBERT BALLANTINE, HENRY S. REDMOND, 
LESLIE D. WARD, UZAL H. MCCARTER, WILLIAM N. COLER, JR., BERNARD STRAUSS. 





THOMAS N. MCCARTER, JOHN C. EISELE, WILLIAM H. MCINTYRE, 
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Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 


Capital, $1,000,000, 





Surplus, $6,691,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
stocks, and acts as Trustee of mortgages of corpor- 


ations. 

Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also . + current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 





Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 





EDWARD KING, PRESIDENT. 


iva we unin | VicE-PRESIDENTS. 


J. V. B. THAYER, Secretary. 
EDWARD R. MERRITT, Assistant Secretary. 
CARROLL C. RAWLINGS, Trust Officer. 


MUTUAL TRUST CO. 


OF WESTCHESTER COUNTY. 


Capital, $300,000. Surplus, $60,000. 
107 Main Street, 
PORT CHESTER, N. Y. 


Transacts a general Trust and Banking Business. 

Allows interest on daily balance, subject to 
check at sight. 

Acts as Executor, Administrator, Trustee, Guar- 
dian, Assignee or Agent, and will execute Finan- 
cial Trusts of every sort. 

Takes entire charge of Real and Personal Estate. 


ACCOUNTS INVITED. 


OFFICERS: 
GEO. R. READ, ee 
WHITELAW REID, 
JOHN E. PARSONS, | 
F. G. INGERSOLL, Secretary and Treasurer. 
JOHN LEONARD, - Assistant Treasurer. 


DIRECTORS: 


W. B. DICKERMAN, JEROME ALVORD PECK, 
a I. DOWNEY, GEO. R. READ, 





President. 
-  Vice-Presidents. 


G. HAVEN, WHITELAW REID, 
R. P. LOUNSBERY, J. J. RIKER, 
D. PERCY MORGAN, WM. H. RUSSELL, 


JOHN RYAN, 

WILLIAM SALOMON, 

JOHN W STERLING, 

J. MAYHEW WAINWRIGHT. 


WALTER G. OAKMAN, 
JOHN E. PARSONS, 
WM. H. PARSONS, 
CHAS. A. PEABODY, 








THE 


First National Bank 


Mamaroneck (Westchester Co.), 
NEW YORK. 


Capital, - - - $50,000.00 
Surplus and Profits, 62,182.19 


(The Mamaroneck Bank, incorporated 
September 14, 1891, converted into the 
First National Bank of Mamaroneck, 
June 8, 1900.) 


Tue Bank accords liberal treatment to its De- 
positors and Correspondents, tempered with 
due conservatism, and endeavors to show its 
appreciation of their patronage by an interested 
consideration of their needs. 

COLLECTIONS on Mamaroneck and contiguous 
towns are carefully made and promptly ac- 
counted for. 

BRADFORD RHODES, President. 
DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 





Board of Directors: 


DAVID F. BRITT. [THOMAS J. MEIGHAN. 

WILLIAM H. CAMPBELL. TOHN H. MCARDLE. 

WILLIAM D. PALMER. REUBEN G. BREWER. 
IAM M. BARNUM. BRADFORD RHODES. 


bed teed Cad bel 








MEEKER BROTHERS, 


Investment Bankers and Brokers, 
New Hayden Building, 16 & 18 E. Broad Street, 
COLUMBUS, OHIO. 


London Office: 

Gresham House, 25 Old Broad Street, E. C. 
DEAL IN BONDS, STOCKS, GRAIN, 
PROVISIONS AND COTTON. 

We make a specialty of Investment Securities, 


particularly the local stocks of Columbus, O., pay- 
ing 5 per cent. to7 per cent. 


G. W. MEEKER. CLAUDE MEEKER. 





BRADFORD RHODES & CO.’S 


BANKERS’ DIRECTORY 


Issued semi-annually—January 
and July. 


No other publication shows such late corrections. 

Contains everything the banker and merchant 
wishes to find in a ready-reference book. 

No useless padding to make a cumbersome 
volume. It is handy for use, and up-to-date, 

The price of BRADFORD RHODES & Co.’s DIRECT- 
ORY is $3 a copy: with marginal index, $4, 

(2 MAGAZINE subscribers are entitled to the 
book at $2 a copy; with marginal index, $3. 
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THE 


MERCANTILE NATIONAL 
BANK 


OF THE CITY OF NEW YORK. 


No. 191 Broadway. 


Capital, $1,000,000. Surplus, $1,000,000. 


FREDERICK B. SCHENCK, President. 
JAMES V. LOTT, Cashier. 
EMIL KLEIN, Asst. Cashier. 


Accounts solicited from all sections of the country. 


CORRESPONDENCE WITH A VIEW TO BUSINESS INVITED 


KNAUTH, NACHOD & KiHNE, 
wwe 6=— BARE Eo, iaveetesscurition, 
11-13 William Street, New York. 


Circular Letters of Credit and International Travelers’ Checks. 


- AVAILABLE EVERYWHERE... 
Commercial Credits. Foreign Exchange. Cable Transfers. 


Make arrangements with Banks and Bankers to issue their OWN DRAFTS as 
principals on the principal cities of Europe and the Orient. 


Gilman, Son & Co., 


No. 62 Cedar Street, New York. 














(ln 








Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 
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— —-—. 


Seventh GEORGE F. 
—_  PENHALE 


New York City | 
City & Co., 
Capital, - $1,700,000. DEALERS IN 


EDWIN GOULD, President. STATE, MUNICIPAL, RAILROAD, 


EDWARD R. THOMAS, | vioo Presidents. _ 
WM. H. TAYLOR, GAS AND ELECTRIC LIGHT 


R. W. JONES, Jr., Vice-Pres. & Cas. | 














GEO. W. ADAMS, Asst. Cas. CO. BONDS. 
DIRECTORS: | | 
EDWIN GOULD, Wma. H. TAYLOR, | 20 Broad Street, 
EDWARD R. THOMAS, CRAWFORD FAIRBANKS, | 
W. NELSON CROMWELL, R. W. JONES, JR., 
CHAS. E. LEVY, HUGH KELLY, | NEW YOR K, 
ALEX. MCDONALD, WM. F. CARLETON, | 
SAMUEL THOMAS, ERSKINE HEWITT. 


TELEPHONE, 3563 CORTLANDT. 


Specially Equipped for Handling 


the Accounts of Banks | 
and Bankers. | CORRESPONDENCE INVITED. 





EDWARD SWEET & CoO. 


BANKERS 
38 Broad Street, - - = New York City 


Members New York Stock Exchange 


DEALERS IN HIGH GRADE INVESTMENT SECURITIES 


DIRECT CHICAGO, BOSTON, PROVIDENCE, PHILADELPHIA, 
PRIVATE WIRES} BALTIMORE, WASHINGTON, PITTSBURG, CLEVE- 
TO LAND, ATLANTIC CITY anp RICHMOND, VA. 


a 





Lincoln, Caswell & Co., 


SUCCESSORS TO 


CHAS. T. WING & CO., 
66 Well Sepeet, . .« « « New York. 





RAILROAD AND MUNICIPAL INVESTMENT SECURITIES. 
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REDMOND, KERR & CO., 


BANKERS, 
41 Wall Street, New York, 


DEAL IN 


HIGH-GRADE 
Investment Securities. 


List of current offerings sent on application. 

Transact a general banking business. 

Receive deposits subject to draft. Divi- 
dends and interest collected and remitted. 
Act as Fiscal Agents for and negotiate and 
issue loans of railroads, street railways, gas 
companies, etc. Securities bought and sold 
on commission. 

Members New York Stock Exchange. 





Issue Travelers’ 


LETTERS OF CREDIT 


Available throughout the world. 





PHILADELPHIA CORRESPONDENTS, 
GRAHAM, KERR «& CO. 


J. & W. SELIGMAN 


& CO., 


BANKERS, 


21 Broad Street, New York. 


Issue Letters of Credit Payable in any 
eG ee ee ee ee ee 
Draw Bills of Exchange and make Tele- 
graphic Transfers of Money on Europe, 
California and the Orient. .... . 





BUY AND SELL INVESTMENT 
SECURITIES. 





SELIGMAN BROTHERS, . . London. 
SELIGMAN FRERES ET CIE, - - Paris. 
SELIGMAN & STETTHEIMER, - Frankfort. 


The ANGLO-CALIFORNIAN 
Bank, Ltd. it 


San Francisco. 





Municipal 
Government HIN hk 


Railroad 





BOUGHT AND SOLD. 


Prices quoted for the purchase, sale, or exchange 
of above securities, 


E.D. SHEPARD & CO. 


BANKERS, 


31 NASSAU ST., NEW YORK. 





CHARLES 
HATHAWAY 


& Co., 


NEW YORK ano 
CHICAGO. ... 








»++ DEALERS IN... 


Commercial Paper. 


45 Wall Street, .. 205 La Salle St., 
NEW YORK CITY. CHICAGO. .... 
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awerican | KOUNTZE BROTHERS, 


Bank Note Company, BANKERS, 


78 tro 86 TRINITY PLACE, 
NEW YORK. Broadway and Cedar St., NEW YORK. 


= Business Founded 1796 = 






































JamMEs Macponovan, Receive deposits subject to check and 
Chairman, 


Avcustus D.Suerarv, | &llow interest on balances. 
President, 


THe. H. FREELAND, Buy and sell securities for the usual 


Vice-Pres, & Treas. commission. 
WARREN L. GREEN, 





agp tmabaairetaaamees Make loans against approved collateral. 
Jno. E. CURRIER 5 PP 
Secretary. ; : ; 
= © Oe Make collections speedily, at favorable 
Asst Treas. rates. 
F. R. MYERs, _ cue 
Asst Sec’y, Act as fiscal agents for municipalities 


ENGRAVING AND PRINTING, and corporations. 


S, SHARE CERTIFIC\ TES, RONDS ;, 
FAO VERNME ‘CORPORATIONS, Buy and sell foreign exchange. 


s, C NECKS, BILL s F iGE, / 
DraMPs: &c., in the finest and most artistic style Make eable and telegraphic transfers. 


FROM STEEL PLATES, 
With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING. ISSUE 
SAFETY COLORS. motets Ad — | 
Work Executed in Fireproof Bu ngs. 
LITHOGRAPHIC AND TYPE PRINTING. L aa 1s T E R & oO F Cc @ Dp } T 
BAILWAY TICKETS OF IMPROVED STYLES, 
Show Cards, Labels, Calendars. 





for the use of Travelers, available in 
all parts of the World. 


CORRESPONDENCE SOLICITED. 








SURETY ON BONDS. 


BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 
Paid-up Capital, - $2,500,000. 
HENRY D. LYMAN, Pres’t, WALTER 8S. JOHNSTON, Vice-Pres't. 
STATHMENT, DEC. 31, 1900. 





I 
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) RESOURCES ee 
= i (Including Capital, $2,500,000) | $5,354,285.87 
LIABILITIES 
(Including reserve of $592,251.67) $ oak Bk 900,995.71 
<> 


Home Office Building, New York. PAMPHLETS ON APPLICATION, 
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Kean, VanCortlandt & Co., 
BANKERS, 


26 NASSAU STREET, Corner CEDAR, 
NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 


Geo. D. Cook Co. 


Investment 








Securities. 





Counselman Bldg., 238 La Salle St.. - CHICAGO. 
Broad Exchange Bldg., 25 Broad St., NEW YORK. 


WE BUY AND SELL 
Mexican Government 
and State Bonds. 








WRITE FOR LISTS. 





Ladenburg, Thalmann & Co., 


BANKERS, 


25 Broad Street, New York. 
ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in all parts of 
the world. 


Buy and sell securities in all American and 
European markets. 





Hurlbutt, Hatch & Co., 


BANKERS, 

71 Broadway, New York City. 
Members New York Stock Exchange. 
Dealers in High Class Investment 
Securities. 

Securities bought and sold for cash or on margin. 


eposits received subject to check and interest 
allowed on daily balances. 


Private wire to Philadelphia. 











Spencer Trask & Co. 


BANKERS 
27 & 29 Pine Street, New York. 


Transact a general banking 
business; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES, 
Members New York Stock Exchange. 
Branch Office: 67 State St., Albany. 











INVESTMENTS. 





N. W. HARRIS & CO. 
BANKERS, 
31 PINE ST., - - NEW YORK 


CHICAGO BOSTON 


Deal exclusively in Municipal, Rail- 
road and other bonds, adapted for 
trust funds and savings. 

ISSUE TRAVELERS’ LETTERS OF CREDIT 
AVAILABLE IN ALL PARTS OF 
THE WORLD. 


Quotations furnished for purchase, sale or exchange. 








SPECIAL EXAMINATIONS. 
A. R. BARRETT, 


Formerly U.S. Expert & Bank Examiner, 
CERTIFIED PUBLIC ACCOUNTANT & 
AU 


R, 
42 West Coulter St., PHILA., PA. 


Examinations of Banks and other 
financial institutions a specialty. 


New York: Lock Box 2052 











ACCOUNTANTS. 
HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 


30 BROAD STREET, NEW YORK. 


204 DEARBORN STREET, 30 COLEMAN STREET, 
Chicago, Ill. London, E. C. 


LINCOLN TrusT BLDG., St. Louis. 
Cable address, ** Hasksells”’ 


John Jennings, B.A., LL.B. 


BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 


National Trust Co. Building, 
20 King St., East, TORONTO. 


SOLICITOR FOR THE CANADIAN BANK OF 
COMMERCE AT TORONTO JUNCTION. 
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Used in 10,000 
large and small 
banks for balan- 
eing pass books, 
individual and 
general ledgers, ;« 
listing checks 
and deposits, 
discounts and 


BUKKOUGHS ADDING MACHINE 


LISTS AND ADDS INSTANTLY. 












Saves time, work 
and Worry. 
Work can be 
done in one-third 
the time and 
almost without 
effort. 
Greatest of 








interest. ; 
labor-saving 
NO CHECKING FOR sean 
DIFFERENCES.! 
BALANCE YOUR; : Write for 
CASH EARLY. NEW Booklet. 


~--«.« MADE BY... 


AMERICAN ARITHMOMETER CO. 
ST. LOUIS, MO. 


CENTRAL 
NATIONAL 
BANK 


BOSTON, MASS. 





Capital, $500,000. Surplus, $230,000. 
Deposits, $3,700,000. 


PROMPT, 
CAREFUL, 
PROGRESSIVE. 


OTIS H. LUKE, President. J. ADAMS BROWN, Cashier. 
JAMES H. CROCKER, Asst. Cashier. 
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THE 


Continental National Bank 
OF CHICAGO. 


Report of the Condition at Clo:e of Business Apri! 30, 1902. 











RESOURCES, 
Loans and discounts..... $25.328,237.88 
Stocks and bonds........ 1,037,017.25 
<a $26,365,255.13 
U.S. bonds to secure circulation ..... 50,000. 
nts) Sedeusecdoseneedeotdoesace 16,845.78 
Cid idnadnineandonisanadoessee 35,305.29 
EEE TITS 2,500.00 
Due from banks......... $7,803,194.59 
MD sexseenedobbbauaiesene 9,244,281 .26 
17,047,475.85 
$43,517,382.05 
OFFICERS. 
JOHN C. eC President. 
GEORGE M. EEYN OLDS, Vice-Prest. and Cas. 


IRA P. BOWEN, Asst. Cashier. 
BENJAMIN 8. MAYER, Asst. Cashier. 
WILLIAM W. HILL, Secretary. 


LIABILITIES. 
Capital stock paid im............cceeee. $3,000,000.00 
NE FIN ee eae 750,000.00 
Se SI. c ncndconcesedecees 279,817.40 
ii ttniendidédunacweesensess 50,000.00 
I cn cccnesdceccevnseeecs 1,279.50 


ET ae OO ae eT OPTED 39, 436,285.15 





$43,517 ,382.05 
DIRECTORS. 


A. J. Earling, 

William G. Hibbard, 
Fred’k W eyerhaeuser, 
George M. Reynolds, 
P. A. Valentine. 


John C. Black, 
Henry Botsford, 

J. Ogden Armour, 
Wm. C, Seipp, 
Berthold Lowenthal, 


A general foreign exchange business transacted. 
Travelers’ circular letters of credit issued available in all parts of 
the world. 














THE 
NATIONAL BANK OF 
THE REPUBLIC 








Conducting a Legitimate Commercial Banking Business 
in the City of Chicago 





John A. Lynch, President 
J. H. Cameron, Cashier 
R. L. Crampton, Asst. Cashier 





W. T. Fenton, Vice-President 
R. M. McKinney, Asst. Cashier 
W. F. Dodge, 2d Asst. Cashier 
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The First National Bank, 


Cor. Monroe and Dearborn Streets, 
























CHICAGO, ILLINOIS. 


$8,000,000. 





Capital and Surplus, 





JAMES B. FORCAN, President. HOLMES HOCE, Asst.Cashier. 
DAVID R. FORGAN, Vice-President- AUCUST BLUM, Asst. Cashier. 

CEO. D. BOULTON, Vice-President. FRANK E. BROWN, Asst. Cashier. 
RICHARD J. STREET, Cashier. CHARLES N. CILLETT, Asst. Cashier. 


FRANK O. WETMORE, Auditor. 
EMILE K. BOISOT, Manager Bond Department. 
JOHN E. GCARDIN, Manager Foreign Sushange Department. 
MAX MAY, Asst. Manager ” 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters of Credit 
for Travellers’ Use issued available in any part of the world. 


COLLECTIONS carefully made and promptly accounted for on moderate terms. 


Safe Deposit Vaults in Basement; entrance on Dearborn Street. 





ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, oa $2,000,000. : Accounts of Banks and Bankers 


eceived on the most liberal terms 
consistent with safe and prudent 


SURPLUS, = % 1 * 000, 000. Banking. 





OFFICERS. 


JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 
N. R. LOSCH, Assistant Cashier. 


DIRECTORS. 


if FRANKLIN MACVEAGH. K. FAIRBANK. ROBERT T. LINCOLN, JoHN C. MCKEON. 
JESSE SPALDING. Wee J. CHALMERS. —e JAMES H. ECKELS. PAUL MORTON. 
. H. Gary. 





TRAVELLERS’ LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 
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THE BANK OF NORTH AMERICA 


PHILADELPHIA 


CHARTERED BY CONGRESS, 1781. NATIONAL BANK, 1864 


Capital, $1,000,000. Surplus and Undiy. Profits, $1,888,000 





JOHN H. MICHENER, President SAMUEL D. JORDAN, Asst. Cashier 
JOHN H. WATT, Cashier WILLIAM J. MURPHY, Asst. Cashier 
DIRECTORS 
JNO. H. MICHENER THEO. C. SEARCH RoB T K. MCNEELY LINCOLN K. PASSMORB 

ISRAEL MORRIS RICHARD H. DOWNING CHARLES H. HARDING JOHN P. GREEN 
CLEMENT A. GRISCOM WM. D. WINSOR HARRY G. MICHENER WILLIAM P, HENSZEY 





ESTABLISHED 1832. 


Girard National Bank, 


PHILADELPHIA. 
Capital, $1,500,000. Surplus, $1,500,000. 


FRANCIS B. REEVES, President. 
RICHARD L. AUSTIN, Vice-President. 
THEO. E. WIEDERSHEIM, 2d Vice President. 
JOSEPH WAYNE, Jr., Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received. 
Correspondence Solicited. 


The Fourth Street National Bank 


of Philadelphia. 





Capital, - - - $3,000,000 
Surplus, - . - 3,500,000 
Undivided Profits, - 500,000 
Deposits, - - - 33,550,000 


Accounts of Banks, Bankers, Corporations, Firms and 
Individuals solicited. Cable Transfers made. For- 
eign Exchange bought and sold. Letters of Credit 
issued available throughout the World. 


8. F. TYLER, President. B. M. FAIRES, 2d Vice-President. 
R. H. RUSHTON, Vice-President. E. F. SHANBACKER, Cashier. 

W. Z. McLEAR, Assistant Cashier. 
FRANK G. ROGERS, Manager Foreign Exchange Dept. 
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Advertisements. 





FIRST 
NATIONAL 
BANK 


RICHMOND, - - VIRGINIA. 


CAPITAL AND SURPLUS, 
ONE MILLION DOLLARS 


OFFICERS. 


VIRGINIUS NEWTON, ; President. 
JNO. B. PURCELL, Vice-President. 
JNO. M. MILLER, Jr., Cashier. 


C. R. BURNETT, Asst. Cashier. 


Accounts and Collections 
Solicited. 





















Merchants National 
BANK 


RICHMOND, VA. 


Capital Stock, - - $200,000.00 
Surplus and Profits, - - 564,000.00 
Deposits, - - -  3,300,000.00 


United States, State and 
City Depositary 


JOHN P. BRANCH, President | 
JOHN KERR BRANCH, Vice-Pres. 
JOHN F. GLENN, Cashier 


A specialty made of collections in Virginia, 
West Virginia, Kentucky, Tennessee and North 
Carolina. Daily and direct communications with 
over three-fourths of the banking points in Vir- 
ginia. Being the largest depositary for banks 
between Baltimore and New Orleans, this bank 
offers superior facilities for direct and quick col- 
lections. Correspondence solicited. 


We would like to have your business 








. BARNETT, President 


E. G. Studley, son, 
H. J. Hollister, 


Report of Condition at Close of Business, Feb. 25th, 1901. 


RESOURCES. LIABILITIES. 
Loans and discounts ........seeee0 $3,833,524.59 | Capital stock.............eeeee0- $800,000.00 
CO EEE 8,755.09 
Bank building and fixtures........ 159,298.30 | Surplus and und’d profits (net) 318,682.77 
Cash Resources— 
Stocks, bonds and Se oe ee 200,000.00 
mort — are 1,916.81 
Due from banks....... 724,426.09 EE er rem 4,080,492.07 
i‘ — (RE ,000. 
U.S. Treasurer........ 19,900.00 
Dita dinteiciciimninaditibis 224,303.96 1,397,546.86 
$5, 399,124.84 $5,399,124.84 
OFFICERS. 


J. M " 
HARVEY J. HOLLISTER, Cas. CLAY H. HOLLISTER, Asst, Cas, 
DIRECTORS. 
James M. Barnett, Willard Barnhart, Jacob Cummer, 
Wm. Judson L. H. Wi 
W. D. Stevens, 



























WILLARD BARNHART, Vice-Pres’t. _ 
Hoyt G. Post, Auditor. 






Jos. H. Martin, 
they, E. Crofton Fox, 
Clay H. Hollister. 


W. R. Shelby, 


Geo. C. Peirce, 
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Adrian H. Muller & Son, 


AUCTIONEERS, 


No. 24 Pine Street, 





NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 





STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 





REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 


WM. F. REDMOND. 











LOUIS MESIER. 





cteis ae: BSR aio. 
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. 
The Union AMERICAN TRUST 
Trust Company COMPANY, 


vteeliepcscnsetn/ tll OF PITTSBURGH, 


Nos. 335-337-339 FOURTH AVENUE | 
| 333 FourtH AVE, 


CAPITAL, - $500,000.00 
SURPLUS, - 1,100,000.00 
PROFITS, - 192,722.34 


TRANSACTS A GENERAL TRUST 
AND BANKING BUSINESS 
FRANCIS L. ROBBINS, President. 


OFFICERS J. D. NICHOLSON, Vice-President. 



















Capital, - $1,000,000 










































H. C. McELDOWNEY, - - President F. H. SKELDING, 2d Vice-President. 
A. W.-MELLON, - - - Vice-President JOHN A. IRWIN, Sec’y and Treas. 
J. M. SCHOONMAKER, - 2d Vice-President A. M. NEEPER, Solicitor. 
H. W. GLEFFER, - - - - Treasurer 
SCOTT HAYES, . - - - Secretary DIRECTORS. 
DIRECTORS FRANCIS L. ROBBINS, J. W. DONNAN, 
H. C. MCELDOWNEY GEORGE I. WHIINEY J. B. FINLEY, F. H. SKELDING, 
A. W. MELLON JOHN PORTERFIELD J. B. LAUGHLIN, HENRY HICE, 


JAMES MCCREA 


W. C. FOWNEs, NATHANIEL EWING, 


J. M. SCHOONMAKER H. C. FRICK 2 

F. J. HEARNE H. C. FOWNES J. D. NICHOLSON, BENJAMIN PAGE, 
W. N. FREW D. E. PARK Ww. B. SCHILLER A. M. NEEPER 
GEO. E. SHAW J. B. FINLEY . / 


REED B. COYLE, JOHN A. BELL, 


JAMES H. LOCKHART 


FIDELITY TITLE AND TRUST COMPANY, 


PITTSBURGH, PA. 
Capital, $1,000,000.00. Undiv. Profits, $949,878.87. 


JOHN B. JACKSON, President. 

JAS. J. DONNELL, Vice-President. 
ROBT. PITCAIRN, 2d Vice-President. 
JOHN MCGILL, Secretary. 

C. E. WILLOCK, Treasurer. 





J. A. KNOX, Asst. Secretary & Treasurer. 

Cc. S. GRAY, Trust Officer. 

A. F. BENKART, Asst. Trust Officer. 

JOHN C. SLACK, Title Officer. 

JOHN W. CHALFANT, Jr., Asst. Title Officer. 
THOMAS R. ROBINSON, Auditor. 


ACTS IN ALL TRUST CAPACITIES. 


Pays two per cent. interest on checking accounts. Special rates on time deposits. Examines 
and insures titles to Real Estate. Safe deposit boxes to rent. 








ESTABLISHED 1868. 





W. I. MUSTIN, 
President Pittsburg Stock Exchange. 


J. D. NICHOLSON. 


Members wre Stock Exchange. 
Members Philadelphia Stock Exchange. 


GEORGE B. HILL & CO., 


Dealers in Stocks and Bonds, 


244 Fourth Avenue, 
PITTSBURG, PA. 


We have special facilities for furnishing valuable information 
regarding ‘‘ Traction,’’ Industrial, Gas, and other local securities. 


Cable address: “Burton Pittsburg.” Correspondence Solicited 


Long Distance Telephones, 146 and 781. 
P, O. Box 1098. 
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The 


Safe Deposit & 
Trust Company 
of Pittsburgh 


Nos. 245 and 247 Fourth Avenue 


OFFICERS 


A. E. W. PAINTER, President 

THOMAS WIGHTMAN, Ist Vice-President 
D. McK. LLOYD, 2d Vice-President 

WM. T. HOWE, Secretary and Treasurer 
ROBT. C. MOORE, Assistant Treasurer 

G. L. RODGERS, Assistant Secretary 

H. A. MILLER, Counsel 

NEWTON PETRIE, Trust Officer 


DIRECTORS 


A. E. W. PAINTER W. K,. SHIRAS 
THOMAS WIGHTMAN 
Wa. R. THOMPSON 
JAMES LAUGHLIN, JR. 


GEO. E. PAINTER 


J. D. LYON 





American 
Express 
Co. 


ESTABLISHED 1841. 





CAPITAL, - 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- | 


diately available as funds everywhere. 








| CHAS. H. HAYS, 


Pittsburg Trust Co. 


323 Fourth Avenue, 
PITTSBURG, PA. 


Surplus, = ” 2s 000, 000 
Undivided Profits, 2,000,000 


Transfer Agent City of Pittsburg, 
County of Allegheny. 


OFFICERS AND DIRECTORS. 


OFFICERS. 
C. B. McVAY,~ - - . - President. 
J. I. BUCHANAN, - - Vice-President. 
Secretary and Treasurer. 


F. A. McVAY, - Asst. Sec’y and Treas. 
DIRECTORS. 
| B. F. JONEs, J. I. BUCHANAN, 


W. L. McCuintocK | 
D. McK. Luoyp | 

















$ 18,000,000. | 


Draws FOREIGN DRAFTS in Sterling, | 


Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 
Makes GABLE TRANSFERS of money 
to England and the Continent. 
These facilities are obtainable at all 
offices of the Company. 





GEO. M. LAUGHLIN, 
S. H. VANDERGRIFT, 
C. B. McVAyY, 


HENRY BUHL, JR., 

W. P. SNYDER, 
JOHN C. REILLY, 
CHAS. H. HAYS. 





State Savings Bank, 
Detroit, Mich. 


CAPITAL, $500,000. 
SURPLUS, $100,000. 


GEORGE H. RUSSEL, President. 
R. W. GILLETT, Vice-President. 
H. C. POTTER, Jr., Vice-President. 
R. 8. MASON, Cashier. 
AUSTIN E. WING, Asst. Cashier. 
H. P. BORGMAN, Asst. Cashier. 
E. A. SUNDERLIN, Auditor. 





DIRECTORS. 
R. A. ALGER. F. J. HECKER. H. C. POTTER, JR. 
Wma. T. BARBOUR. H. B. LEDYARD. HENRBY RUSSEL. 
H. M. CAMPBELL. W. C. MCMILLAN.GEO. H. RUSSEL. 
C. L. FREER. R. 8. MASON, HuUGO SCHERER. 
R. W. GILLETT. T.H, NEWBERRY PETER WHITE. 


| Commercial and Savings Departments. 


Well Established Collection Facilities. 
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THE 


United States 
Fidelity and Guaranty 
Company 


TOTAL CASH RESOURCES OVER $2,500,000.00. 

















We issue for Banks and Trust Com- | We insure Banks against 
panies Four Forms of Bonds: | Loss of Funds or Securi- 
INDIVIDUAL FORM. ations 


SCHEDULE FORM. BURGLARY OR ROBBERY 
AMERICAN BANKERS’ ASSOCI-| 


» 
ts eel ve 





PERE 


and against Damage to 

; ATION FORM. | Safe Vaults, Furniture or 

i BLANKET FORM. Fixtures. 

{ We insure Bank Messengers against Loss by Robbery. 
JOHN R. BLAND, President. GEO. R. CALLIS, Secretary-Treasurer. 


Spek ot SP, 


Correspondence Solicited. 


HOME OFFICE, ~ BALTIMORE, MARYLAND. 





METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


The Tenth Edition of this remarkable Book has just been published. 


NO WRITER of the present generation has presented so much valuable information on Practical 
Banking subjects as the author of this work. Itis written in an admirable style. The book is enter- 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. 


A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
eg as well as in smalier towns and villages, have ordered additional copies for their clerks and junior 
officers 

The book should be in the hands of every one actively connected with a — Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own u 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 

An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


THRMS: 
i NOTICE.—Subscribers for THE BANKERS’ MAGAZINE ‘will receive a copy of Patten’ 4 ‘book at three dollars 
($3) by remitting eight dollars ($5 for the MAGAZINE and @3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
mee = In no case will a single copy be sold at less than the regular price, @5, except to MAGAZINE 
subscribers 

CLUB RAT'S.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
cop es;and the same terms apply to Banks ordering a number of copies at one time for use by their own 
cers or em ployees. 
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Five Copies or over in one order .......+.. . $3.00 a copy. 
From Three to Five copies, do see we eo eo ow we Bee Se Ge. 
Two Copies, do coo eo eoec eco 0 0 ow BORO BC COP. 


Will be sent postage (or expressage) prepaid on receipt of the price. 


BRADFORD RHODES & CO., Publishers, 87 Maiden Lane, New York. 
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City Trust ana 
Banking Co., 


BALTIMORE, MD. 


Chartered by the Maryland Legislature with 
broad corporate powers. 


Began business June, 1899, 





Is equipped to do a General Banking and 
Trust business. 

Interest allowed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court, 
Acts as Administrator, Executor and Trustee. 





Operates a Savings Department paying high- | 


est rate of interest consistent with safe 
banking. 





Owns and Manages extensive Storage Ware- 
houses and issues negotiable receipts on 
merchandise. 





CHARLES O’DONNELL LEE, President. 


FRANK J. KOHLER, Secretary-Treasurer. 





Taunton Safe Deposit 


AND 


Trust Company 


TAUNTON, 


Opened for business April Ist, 1901. 


Capital, - $200,000 
Undivided Profits, 10,000 
Deposits (May 1, 1902) - 693,000 


Correspondence with banks and bankers 
cordially invited. 


Depository for the Commonwealth 
of Massachusetts and for the 
City of Taunton. 


Interest allowed on deposits subject to check, or | 


upon funds awaiting investment. | 


EDWARD H. TEMPLE, - President. | 


ALBERT M. GLEASON, V.-Pr. & Treas. | 
Asst. Treas. 
Secretary. 


PERCIVAL C. LINCOLN, 
WILLIS K. HODGMAN, 





MASS. | Surplus & Profits, 


| 
| 
} 
j 











INDIANAPOLIS. 


AMERICAN 
NATIONAL 
BANK ---- 


THE |) 


AMERICA 





One Year’s Progress: 


DEPOSITS. 
BEGAN 


Feb. 5, 1901, $366,371.75 
Feb. 25, 1902, 82,697,301.78 


Feb. 4, 1901, 


OFFICERS. 


JOHN PERRIN, President. 
H. A. SCHLOTZHAUER, Cashier. 
THEO. STEMPFEL, Assistant Cashier. 
ANDREW SMITH, Assistant Cashier. 


INTERNATIONAL TRUST COMPANY 


OF MARYLAND, 
BALTIMORE. 


$2,000,000.00 
(455,228.74. 





Capital, . 





General Trust and Banking Business 
Transacted. 


Solicits Accounts of Banks, Bank- 


ers and Trust Companies. 


Interest Allowed. 
Special Rates on Time Deposits. 


Send for our Descriptive Booklet. 
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American Exchange Bank, 
ST. LOUIS, MO. 


Capital, Full Paid, $500,000.00. Surplus, $500,000.00. 
Undivided Profits, $27,330.17. 


Two Per Cent. Paid on Bankers’ 
NX mer ee a NR I RC A ER 


Accounts Solicited. 


OFFICERS. 
L. A. BATTAILE,Cashier. 
EMISON CHANSLOR, Asst. Cashier. 


WALKER HILL, President. 
EPHRON CATLIN, Vice-President. 


The Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 


CAPITAL, - - - $1,000,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 














F. A. CHAMBERLAIN, President. “ag HARRISON, Vice-President. 
E. F. MEARKLE, Vice-President. T. F. HURLEY, Cashier. 
CUY C. LANDIS, Assistant Cashier. 


CORRESPONDENCE SOLIC/TED. 








No. 39321. 


THE FIRST NATIONAL BANK, 


FRESNO, CALIFORNIA. 


Capital Stock, - - - $100,000.00 
Surplus and Undivided Profi ts, - - 225,000.00 


QO. J. WOODWARD, President. W. R. PRICE, Asst. Cashier. 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 


A GENERAL BANKING BUSINESS TRANSACTED. 


Issue Drafts on China, Japan and all the Principal Cities of the United States 
and Europe. 





Business Established 1873 


JORALMON & CO., BANKERs, 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 
DENVER, COLO. 


Examine, appraise and report impartially upon investments in Colorado. Act as attorneys in 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guarantee prompt and most efficient service. 
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INo. 3587. 


THE 


Alabama National 








BANK 


OF BIRMINGHAM, ALA. 


Capital, « $200,000. 


J. B. COBBS, President. 

H. H. MAYBERRY, Vice-President. 
W. A. PORTER, Cashier. 

8. McGAUGHY, Ass’t Cashier. 

C. M. WILLIAMSON, Ass’t Cashier. 


Correspondence 


Invited. 


We guarantee reasonable 
rates and quick returns. 


Send us your 
Alabama Items. 


Loan and Exchange Bank 


OF SOUTH CAROLINA, 


COLUMBIA. 














Capital, - - - = $450,000.00 
Liability of Stockholders, - 150,000.00 
Surplus Profits, se 75,000.00 

$375,000.00 


The location of Columbia in the geograph- 
ical center of the State with eleven lines 
of railroads makes her the Natural Clearing 
House for the State. 


Send us your South Carolina items 





and save time. 





CORRESPONDENCE SOLICITED. 








UNITED STATES DEPOSITARY. 


THE 


National Bank 
or H Kepublic, 


SALT LAKE CITY, - UTAH. 


Capital, - - - $300,000.00 
Surplus & Undivided Profits, 53,338.76 
Deposits, - $1,910,829.70 


OFFICERS. 


FRANK KNOX, President. 
GEO. A. LOWE, Vice-President. 











W. F. ADAMS, Cashier. | 


Deposits, Sept. 5, 1900, - $1,324,675.71 | 


Deposits, Sept. 30,1901, - 1,910,829.70 | 
DIRECTORS. 

FRANK KNOX, HENRY PHuHIpps, Pittsburg, 

GEO. A. LOWE, G. S. HOLMEs, 

J. C. LYNCH STEPHEN HAYs 


8. B. MILNER, 


JAM 
Hon. THOMAS KEARNS. 


ES A. MURRAY, Butte, | 


Jordaan, 
Cohen 
& Wennink, 


BANKERS. 





PARIS, 


23 Boulevard des Italiens. 
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SYRACUSE, N. Y. 


CONIVMERCIAL BANK. 


RESERVE DEPOSITORY FOR STATE BANKS. 


Capital, $250,000. Surplus and Profits, $90,000. 


HENDRICK 8. HOLDEN, President. 
GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, Cashier. 



















Collection Facilities Unsurpassed. 





ACCOUNTS SOLICITED. PROMPT ATTENTION. LIBERAL TERMS, 














National Commercial Bank 
ALBANY, N. Y. 




















| Capital, $300,000 Surplus and Profits, $840,000 
ROBERT C. PRUYN, President. EDWARD J. HUSSEY, Cashier. 

Z GRANGE SARD, Vice-President. LAURENCE H. HENDRICKS, Asst. Cashier. 
CHARLES H. SABIN, Vice-President. HUGH N. KIRKLAND, Asst. Cashier. 


Designated Depositary of the United States, State of New York and City of Albany. 


The Officers of the National Commercial Bank will be pleased to meet or correspond with those 
who contemplate making changes or opening new accounts. 


SONAL LIFE NATIONAL 
Zoe os = LIFE & TRUST 
COMPANY. 


Capital Stock, $200,000.00. 





HEE 7RYR AM’ ID's - 





HOME OFFICE, DES MOINES, IOWA. 


Does a Larger New Business than any lowa 





Company. 
OFFICERS. DIRECTORS. 
; LESLIE M. SHAW, Secretary of > S. Treasury. 
eR icrsinccciecsorsiercnnesvatl President. GRO. L. DOBSON, ‘Secretary of Sta State, spank 
y : oe PEARSALL, Cashier Citizens National Ban 
D. G. EDMUNDSON...........---. Vice-President. D. = ._EDMUMDEON, President § Security Loan & 
Ty MANNING..... ice. id ‘ t Co es Moines 
CALVIN MANNING Second Vice-President = COFFIN, of Dudley ¢ Coffin, Attorneys. 
Ss Hy EP et coccccueonscncessot Treasurer. P. > STARNES, yy —_ Moines, lows. ~ 
, r ATTERSON, Cas. Dunlap Ban unlap, 
PP, M. STARNES ...........-.-----++--++- Secretary. Lewis HAAS, Cashier Woodbine Savings Bank, 
00 ine owa 
N. E. COFFIN........---------------------- Counsel. A. 8S. STULTS, Des Moines, Iowa. 
DE FORREST BOWMAN.. Assistant Secretary. E. E. PINNEY, Wholesale Coal, Cedar Rapids, Iowa. 


CALVIN MANNING, President Lowa National Bank, 


LEWIS SCHOOLER, M.D...... Medical Director. Ottumwa, Iowa. 
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State National Bank 


OF 


CLEVELAND, OHIO. 








$500,000 
Surplus, - 


Capital - 
$100,000 








OFFICERS: 
M. A. BRADLEY, President. 
H. C. ELLISON, Vice President. 
H. R. SANBORN, Cashier. 
B. A. BRUCE, Ass’t Cashier. 


DIRECTORS: 


MORRIS A, BRADLEY, LESTER A. COBB, 

HENRY D. COFFINBERRY, ROBERT WALLACE, 

FRANK A. ARTER, Wa. CHISHOLM, SR., 
HENRY C, ELLISON. 


This Bank reepectfu/lly solicits accounts 
and will extend the usua/ banking 
facilities to customers. 





Condensed Report of the Condition of the 


New England National Bank 


OF KANSAS CITY, MO. 
At Close of Business, April 80, 1902, 


RESOURCES. 
I iia a enn ade mec biddildeenh 2.709,366.16 
Sree CE ENE .. .  ccncoscesctaceoses 300,000.00 
Premium on United States bonds...... =. ....... 
EERIE EERO ITEDS 5,550.00 


Banking house, furniture and fixtures 

City, school, railroad and 
county bonds li tii ih meice ii 

Cash and sight exchange .. 


$297,000 
; 1,246,752 48 1,543,752.18 


$4,558,668,34 
LIABILITIES. 
ELE ELLE LLL ETE TOE .000. 
Surplus and undivided profits ......... 150,294.35 
National bank notes ota _oee 111,000.00 
Deposits—Individual...... $2,760,201.91 
PE éiuinitimademonies 1, 237,172. 08 3,997,373.99 
$4, 558, 668, 34 


[ | eed certify ag the above statement is cor- 
rec GEO. B. HARRISON, JR., Cashier. 


OFFICERS. 
J. F. DOWNING, President. 
Cc. J. HUBBARD, Vice-President. 
GEO. B. HARRISON, Jr., Cashier. 
F. T. CHILDS, Asst. Cashier. 


YOUR KANSAS CITY BUSINESS 


SOLICITED. 


Prompt attention given Collections. 




















THIRD 
NATIONAL 
BANK 


COLUMBUS, GA. 


$200,000 
120,000 


Capita, - - - 
Profits and Surplus,  - 


Organized in 1889 
Thirteen years in business 


G. GUNBY JORDAN, President 
W. C. BRADLEY, Vice-President 
C. E. BEACH, Cashier 
GEO. C. BATES, Asst. Cashier 





BANKERS’ SUPPLIES. 





Manufacturers and dealers in Bankers’ Supplies, 
such as Safes and Vaults, Office Furniture, Blank 
Books, Bankers’ Stationery, and in fact everything 
required to fit up and maintain a modern banking 
room, should bear in mind these facts: 

1—It is much cheaper to place an attractive ad- 
vertisement ina high-class publication going regu- 
larly to the people you wish to reach than it is to 
send them circulars, which usually go unread into 
the waste basket; besides, the advertisement ap- 
pearing in a medium of character and influence 
among bankers secures in a large degree the pres- 
tige and influence of the publication in which it 
is seen. 

2—THE BANKERS’ MAGAZINE aims to bring before 
its readers only such advertisements as will inter- 
est them, and at the same time the publishers 
strive to present only THE BEST in the several 
lines of business seeking bankers and capitalists 
as customers. 

3—It is an undisputed fact that the MAGAZINE’s 
paid-up circulation is more than double that of any 
other banker's publication in the United States; 
and moreover its character and influence in the 
field of banking and tinance outranks all others. 

4—The MAGAZINE'S advertising rates are low con- 
sidering the many advantages it offers. Terms are 
printed in each issue and there is no deviation 
therefrom. 


BRADFORD RHODES & CoO., 
87 Maiden Lane, New York. 
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FRANKLIN TRUST COMPANY, 


MONTAGUE, COR. CLINTON ST., BROOKLYN, N. Y. 


A UTeOnizeD by law to act as EXECU- 
Capital, - - - - $7,000,000 TOR, ADMINISTRATOR, TRUSTEE, 
Surplus and GUARDIAN or COMMITTEE, and offers 


Undivided Profits, $1,200,000 special advantages as such. 
GEO. H. 





















































SOUTHARD, IS A LEGAL DEPOSITORY FOR 

















President. COURT MONEYS. 
WILLIAM H. WALLACE, 
Vice-President. Offers its services on favorable terms as 
TRUSTEE OF CORPORATION MORT.- 
| JAS. R. COWING, GAGES, REGISTRAR, OR TRANSFER 
| 24 VICE-PREST. & SEC’Y. AGENT FOR CORPORATIONS OR MU- 


NICIPALITIES. LOANS MONEY ON 
APPROVED SECURITIES. 

Checks on this company will be paid through 
the New York Clearing-House. 


CROWELL HADDEN, Jr., 


Ass’t Secretary. 








TRUSTEES: 
A. A. Low. Geo. H. Southard. 
Edwin Packard. Thos. E. Stillman. EXECUTIVE COMMITTEE: 
a — a ig oy 
Wm, i. Wallace. Robt. B. Woodward. WM. H. WALLACE. JOSEPH E. BROWN. 
oughtaling. tewart oodfor 

Aibro J. Newton. Geo. H. Prentiss. GEO. M. OLCOTT. ROBT. B. WOODWARD 
Crowell Hadden. Clinton L. Rossiter. GEO. H. SOUTHARD. 
H. E. Pierrepont. Frederick W. Moss. 
Geo. M. Olcott. Henry C. Hulbert. 

cael INTEREST ALLOWED ON DEPOSITS. 











THE 


NATIONAL EXCHANGE BANK 


WHEELING, WEST VIRGINIA. 
Capital, $300,000. Surplus and Undiv. Profits, $200,000. 


J. N. VANCE, President. LAWRENCE E. SANDS, Cashier. 
WM. ELLINGHAM, Vice-President. CHAS. W. JEFFERS, Asst. Cashier. 


WE WANT YOUR BUSINESS, 


COMMONWEALTH TRUST COMPANY. 


ST. LOUIS. 
CAPITAL, $1,000,000. SURPLUS, $1,000,000. 


TRANSACTS A GENERAL BANKING BUSINESS te AUTHORIZED UNDER THE LAWS OF THE STATE OF 
ISSOURI. 








LEGAL DEPOSITORY FOR TRUST FUNDS. ACTS AS ADMINISTRATOR, EXECUTOR, GUARDIAN OR AGENT. 
BECOMES TRUSTEE UNDER WILL OR APPOINTMENT OF COURT. MANAGES 
ESTATES, REAL AND PERSONAL. 


WESTERN FINANCIAL AGENTS FOR THE 


PRUDENTIAL INSURANCE COMPANY OF AMERICA. 


CHAS. H. TURNER, PRESIDENT. L. B. TEBBETTS, ViceE-PRESIDENT. 
GEO. O. CARPENTER, VICE-PRESIDENT. LAWRENCE B. PIERCE, VICE-PRESIDENT. 
J. M. WOODS, SECRETARY. A. G. DOUGLASS, AssiIsTa™?T SECRETARY. 
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Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $2,600,000. 


HEAD OFFICE, - MONTREAL. 
BOARD OF DIRECTORS. 





H. MONTAGU ALLAN, Esq., President. JOHN CASSILS, EsqQ., Vice-President. 
JONATHAN Hopason, Esq. J. P. DAWES. Esq. 
ROBERT MACKAY, Esq. THOS. LONG, Esq. C. R. HOSMER, ESQ. - imu 


GEORGE HAGUE and THOS. FYSHE, General Managers. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 











Acton, Elora, Kincardine, Mildmay, Markdale, Quebec, St. Johns, Q. 
Alvinston, Eganville, Kingston. Mitchell. Napanee, do St. Sauveur St. Thomas, 
Athens, (salt, Lachine, Q. Mile End, Q. Oakville, Branch. Tara, 
Belleville, Gananoque, Lansdowne, Montreal, Ottawa, Renfrew, Tillbury, 
Beauharnois, Q.Hamilton, Sub-Agency do 812 S8t.Cath-Owen Sound, Shawville,Q. Toronto, 
Berlin, Hanover, to Ganonoque, arine St., Parkdale, Sherbrooke, Q. Walkerton, 
Bothwell, = 7 Leamington, do 2200 St. Cath-Perth, Ste Cunegonde, Watford, 
Brampton, Hull, Q. London, arine St., Prescott, Stratford, Westport, 
Chatham, Ingersoll, Lucan, do St. Law. St. Preston, Ont. St. Jerome, Q. Windsor. 
Chesley, 
BRANCHES IN MANITOBA AND THE NORTHWEST. 
Brandon, Carberry, Gladstone, Neepawa, Portage la Prairie, Souris, Winnipeg, Man.——Edmonton, 


Lacombe, Wetaskiwin, Al’ta. Maple Creek, Medicine Hat, Ass’a. 


AGENCY IN NEW YORK. 


63 and 65 Wall St., T. E. MERRETT, Agent. 

Benes in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
Scotland. ‘ 

Bankers in United States.—New York—American Exchange National Bank. Boston—Merchante’' 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank. 

Nova Scotia and New Brunswick.—Bank of Nova Scotia and Royal Bank of Canada. 

British Columbia.—Canadian Bank of Commerce. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


Th e Head Office: Toronto. 
° Paid-up Capital, - - $8,000,000. 
Canadian dime 


Rest, at al $2,000,000. 
Bank Hon. GEO. A. COX, ROBT. KILGOUR, 
f President. Vice-President. 
O B. E. WALKER, J. H. PLUMMER, 
C General Manager. Asst. General Manager. 
Oommerce. London Office, 60 Lombard St., E. C. 


Branches in Canada: 





























Ontario: | Collingwood Orangeville Seaforth Windsor | Br. Columbia: | Sandon 
Ayr Dundas Ottawa coe Woodstock Vancouver 
a Dunnville Paris | Stratford | Cranbrook Victoria 
Belleville Fort Frances | Parkhill | Strathroy Quebec: Fernie 
Berlin Galt Peterboro Toronto Montreal | Greenwood Yuk 
Blenheim Goderich ort Perry Toronto Junct’n , | Kamloops T on 
Brantford Guelph St. Catharines | Walkerton Manitob | Nanaimo erritory. 
Cayuga Hamilton Sarnia | Walkerville anitoba: | Nelson Dawson 
Chatham London Sault Ste. Marie Waterloo Winnipeg. | New Westm’ster; White Horse 
In the United States: 
NEW YORK: LAIRD & GRAY, AGENTS. 
SAN FRANCISCO, CAL. SEATTLE, WASH. 
PORTLAND, ORE. SKAGWAY, ALASKA. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 

GREAT BRITAIN—Bank of Scotland; [npIA, CHINA AND JAPAN—Chartered Bank of India, Australia 
and China; GERMANY—Deutsche Bank; AUSTRALIA AND NEW ZEALAND—Union Bank of Australia; 
FRANCE—Credit Lyonnais, Paris: Lazard Freres & Cie, Paris; BELGIuM—J. Matthieu & Fils, Brussels ; 
HOLLAND—Disconto Maatschappij, Rotterdam; NEW York—American Exchange National Bank; Cur1- 
CAGO—Northern Trust Company; BeERMUDA—Bank of Bermuda, Hamilton: JAMAICcCA—Bank of Nova 
Scotia, Kingston; Colonial Bank and branches. 
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BANK OF NOVA SCOTIA. _ 


(INCORPORATED 1832.) 


Capital, $2,000,000 Keserve Fund, $2,800,000 
Head Office, Halifax, N. S. 


DIRECTORS: 


CHARLES ARCHIBALD, VICE-PRESIDENT, 
J. WALTER ALLISON, 





JOHN Y. PAYZANT, PRESIDENT. 
R. L. BORDEN, G. S. CAMPBELL, 
HECTOR McINNES. 


General Office . . . . =YForonto, Ont. 


H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR. 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, GLACE BAY, 
HALIFAX, KENTVILLE, LIVERPOOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, 
PUGWASH, STELLARTON, WESTVILLE, YARMOUTH. 

New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
PORT ELGIN, ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, 
WOODSTOCK. 

Prince Edward Island.—_cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ARNPRIOR, BERLIN, OTTAWA, TORONTO. 

Quebec.—MONTREAL, PASPEBIAC. 

Manitoba.—wINNIPEG. Newfoundland.—HARBOR GRACE, ST. JOHN’S. 

United States.—BoOsTON, Mass.; CHICAGO, Ills. 

West Indies.—KINGSTON, Jamaica. 


CORRESPONDENTS. 

Dominion of Canada.—Canadian Bank of Commerce and Branches. 

Great Britain.— Roya! Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tional Bank. San Francisco: Canadian Bank of Commerce. Minneapolis: First National Bank. 

Cuba.—Havana: Zaldo & Co. 


The Royal Bank of Canada. 


INCORPORATED 1869. 
CAPITAL AUTHORIZED, $3,000,000. 


Capital Paid-up, $2,000,000. Reserve Fund, $1,700,000. 


Head Office: HALIFAX, NOVA SCOTIA. 


BOARD OF DIRECTORS: 
THOMAS E. KENNY, EsqQ., PRESIDENT. THOMAS RITCHIE, EsqQ., VICE-PRESIDENT. 
WILEY SMITH, Esqa., HENRY G. BAULD, Esq. Hon. DAVID MAcKEEN. 


Chiet Executive Office: MONTREAL, QUE. 


General Manager, EDSON L. PEASE. Superintendent of Branches, W. B. TORRANCE. 
Inspector, W. F. BROCK. 


BRANCHES. 
In Nova Scotia.—Halifax Branch; Antigonish, In Quebec.—Montreal (City office); Montreal, 
Bridgewater, Guysboro, Londonderry, Louis- | West End; Westmount. 
burg, Lunenburg, Maitland, Pictou, Pt. Hawkes- In Ontario.—Ottawa. 
bury, Shubenacadie, Sydney, Truro, Weymouth. | In British Columbia.—Grand Forks, Nanaimo, 
In New Brunswick.—Bathurst, Caraquet, Dal- Nelson, Rossland, Victoria, Vancouver (City 
housie, Dorchester, Fredericton, Rexton, Monc- | Office), Vancouver (East End). 
ton, Newcastle, Sackville, St. John, Woodstock. | In Newfoundland.—St. John’s. 
In Prince Edward Island.—Charlottetown,Sum- | InCuba.—Havana.—F.J.Sherman, O. A. Hornsby, 
merside. J. A. Springer, Agents. 


IN UNITED STATES. 
New York (68 William St.), 8. H. Voorhees, Agent; Republic, Washington State. 


BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. Boston—National Shawmut Bank. Chicago—lIllinois Trust & Savings 
Bank. San Francisco— Nevada National Bank. Portland, Ore.—First National Bank. Spokane—Exchange 
National Bank and Spokane & Eastern Trust Co. Seattle—Washington National Bank. Buffalo— Marine 
Bank. China and Japan— Hong Kong & Shanghai Banking Corporation. Ontario and Quebec—Merchants’ 
Bank of Canada. Great Britain—B of Scotland. Germany—Deutsche Bank. France and Spain—Credit 
Lyonnais. Hamilton, Bermuda— Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840, 


PAID-UP CAPITAL, ~ - - - £1,000,000 STERLING. 
RESERVE FUND, - - - - - £365,000 STERLING. 
LONDON OFFICE, 5 GRACECHURCH ST., E, C. 


COURT OF DIRECTORS. 


JOHN H. BRODIE, Esq. RICHARD H. GLYN ae HENRY J. B. KENDALL, Eeq. 

J. J. CATER EDW. ARTHUR HOAR Esg. FREDERIC LUBBOCK. Esa. 

HENRY R. PARKER, Esq. ue UGLYN. WHATMAN, , Esq. A. G. WALLIS, Esq., SECRETARY. 
q. 


BANKERS, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 








New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents, H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents, 
BRANCHES IN CANADA, 

Province of Ontario. Province of Nova Scotia. Province of Manitoba, 
LONDON, HALIFAX. WINNIPEG, 
BRANTFORD, BRANDON. 
HAMILTON, 
ma yep Province of New Brunswick. Province of British Columbia, 
KINGSTON St. Jo VICTORIA, 

OTTAWA. PasnenslTon. VANCOUVER, 
ROSSLAND, 

Province of Quebec. ASHCROFT, 

Yukon District. GREENWOOD, 
MONTREAL, KASLO, 
QUEBEC, DAWSON CITY. ATLIN, 
General Manager, H. STIKEMAN. Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazil, 
River Plate, Australia, etc. 

— Oreular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL RANK OF (CANADA. 


Capital (Paid up), $2,500,000. Rest, $1,850,000. 


DIRECTORS. 
T. R. MERRITT, PRESIDENT. D. R. WILKIE, Vicz-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. ELIAS ROGERS, 
WM. HENDRIE, 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, Generat MANAGER, E. HAY, Inspector. 














BRANCHES IN ONTARIO.—EssSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWEL, NIAGARA F'ALLS, OTTAWA, 
PORT COLBORNE, RAT PORTAGE, SAULT STE. MARIE, ST. CATHARINES, ST. THOMAS, TORONTO, WELLAND, 
WoopsTock. 


BRANCH IN QUEBEC.—MONTREAL. 


BRANCHES IN NORTHWEST.—WoP2a, Man.; Branpon, Man.; Portage La Prairig, Man.; CALGARY, Alta.; 
EpmMonToN, Alta; PRINCE ALBERT, SASK.; ROSTHERN, Sask.; STRATHCONA, Alta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, GOLDEN, NELSON, REVELSTOKE, FERGUSON. 


AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CuicaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank Limited. DETROIT—Detroit National Bank. 
Manchester & Liverpool District Banking DULUTH—First National Bank. 
Co. (Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
FRANCE—Crédit Lyonnais. St. Paut—Second National Bank. 
UNITED STATES—New Yorx—Bank of Montreal. MINNEAPOLIS—First National Bank. 
BurFraLo—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 


Bostox—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and sold 


Dealers in Sterling Exchange. 
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Advertisements. 


THE CHICAGO NATIONAL BANK, 


No, 152 Monroe Street, CHICACO. 








CAPITAL, $1,000,000. SURPLUS, $1,000,000. 





This bank now occupies its new building and is fully 
equipped to care for the accounts of banks, individuals, 
firms and corporations. It respectfully invites corres- 
pondence or a personal interview with those who contem- 
plate making changes or opening new accounts. 

DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 

OFFICERS: J. R. WALSH, President; ANDREW McNALLY, 


Vice-Pres’t; F. M. BLOUNT, Vice-Pres’t; T. M. JACKSON, Cashier; 
F. W. McLEAN, Ass’t Cashier: A. UHRLAUB Ass’t Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


DEPOSITS, $19,000,000. CAPITAL AND SURPLUS, $1,000,000. — 








D. H. Moffat, President. Thomas Keely, Cashier. 
W. 8S. Cheesman, Vice-President. W. ©. Thomas, Assistant Cashier. 


G. E. Ross-Lewin, Vice-President. F. G. Moffat, Assistant Cashier. 
COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 


THE BANKERS NATIONAL BANK, 


CAPITAL, $1,000,000.00. 


EDWARD S. LACEY, President, JOHN C. CRAFT, Cashier, 
Hiz-Comptrotier of the Currency. | mpanK P, JUDSON, Asst. Cashier. 


GEO. S. LORD, Vice-President. J.C. McCNAUGHTON, Asst. Cashier, 


WwE SOLICIT YOOR BUSINESS. ; 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable Z 

terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those ~ 

contemplating a change or division of their Chicage accounts. 4 
STATEMENT SHOWING INCREASE IN DEPOSITS. 


December 10, 1896.... $3,236,104.33 December 10,1898. .. $6,957,942.76 December 10, 1900... $10,850,180.44 © 
December 10,1897.... 6,000,393.77 December 10,1899. ... 8,717,007.53 December 10, 1901... 12,770,935.38 




















EET LSU LIN TAL I 

















PDR PA Ra Ah TR TS a Ne TE Ha 


(Pith a FSA OE 


ADVERTISEMENTS. 




















THIS IS A CUT OF 


Our No.1 Roll Top Desk 


MADE IN SIZE Price Price 
Quartered Oak. Mahog. 
50 in., Long 34 in. Deep 50 in. High $30 
55 ra 34 a 5 Ke 34.50 
ve 50 - 39 
66 ” os 30 ” 45 
This Desk is also made in all sizes as a Flat Top Desk 
with the writing table 32 inches deep. Price one-third 
less than corresponding size of Roll Top Desk. 


CHAS. E. MATTHEWS, 


275 Canal Street, New York. 
TELEPHONE 1299 SPRING One door East of Broadway 
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INSURANCE—Fidelity, Etc. 


AMERICAN SURETY CO., 


100 Broadway. Cash Capital, $2,500,000. 
For full particulars see their Card on another page. 





———____. - — —— 


United States Fidelity & Guaranty Co., 
S. W. Cor. German and Calvert Sts., Baltimore, Md. 
For full particulars see their Card on another page. 


a 





AUCTIONEERS—Real Estate, Stocks, Etc. 


Oe 


ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 





IMPORTANT TO SAVINGS BANKS. 


Hasler’s 3 1-2 p. c. Interest Table. 
Computation at 314g per cent. on $1 to $3,000 for Sand 
months, showing the entire table at one opening 

Mail, postpaid, single copies, $1.00. Five copies and 
Over, (5 cents each. 


E. P. COBY & CO., 
PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 


IS THE, 
BEST 


AN OLD BOOKKEEPER IS DISCRIMINATING 
Better take his advice and use CARTER’S, 
Send for Booklet, “ Inklings ”—FREE, 

THE CARTER’S INK CO., BOSTON, MASS. 
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IBOSTON 
IGARTER 


THE STANDARD 
FOR GENTLEMEN 


ALWAYS EASY 


“@METhe Name ‘BOSTON GARTER” 
is stamped on every 


loop— yh! | 

The | 
CUSHION 
BUTTON 


CLASP | 


Lies flat to the leg —never 
Slips, Tears nor Unfastens 


Sample pair, Silk 50c., Cotton 25c. 
ailed on receipt of price. 
&/ GEO. FROST CO., Makers, 
Boston, Mass., U.S.A. 
TNS THE *“‘VELVET GRIP’? PATENT HAS BEEN 
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SUSTAINED BY THE U.S. CIRCUIT COURT 
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ADVERTISING RATES. 





The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 


CONSOLIDATED. 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication at the 
following rates: 


For the advertising pages in FRONT PART: 





Quarter PAZe ONE YCAL......cceeeeeees $150 
Half page, lower, O7¢€ V/eAr........66. 250 
Half page, upper, ” wesaumiemin 300 
One page aT TTT TTT TT . 500 


Advertisements in BACK PART, page not gpecijied. 


Quarter Page ONE YEAL....cceceeeces #100 
Half page  §=« he ieieedeune 175 
One page al , 300 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
eluded in above quotations. Terms for these choice 
locations will be furnished on application. 

ge” There is no discount from the published raiea 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE. — Yearly advertisers occupying @ Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’S ‘Special List of Banks and Bankers” 
without additional charge, in which attention wil] be 
directed to their advertisement. 


SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers”’ is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a small expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 





SUBSCRIPTION TERMS. 
NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advanoe, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
eente for postage. 


BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 






A Friendly Word to Bankers. 


The value of the collateral in your 
loans is steadily changing for better 
or for worse as the properties repre- 
sented by the collateral develop, 
Often these changes are noticed only 
by careful study of the operations of 
the properties. The quoted prices 
of the collateral are sometimes no 
eriterion whatever. It is a positive 
help therefore to have your office 
equipped with the most representa- 
tive daily paper of Wall street which 
makes a specialty of Studies in Value 
and posts you on securities, viz. :— 
THE WALL STREET JOURNAL, 
published by Dow, Jones & Co., 44 
Broad St., New York, for 20 vears 
specialists in this business. THE 
WALL STREET JOURNAL is 
cheap insurance on _ investments; 


$12 a year. 





Travelers to fialifornia 


Naturally desire to see the grandest and most 
impressive scenery en route. This you will 
do by selecting the Denver & Rio Grande and 
Rio Grande Western, ‘‘The Scenic Line of 
the World,” and ‘‘ The Great Salt Lake Route,” 
in one or both directions, as this line has two 
separate routes across the Rocky Mountains 
between Denver and Ogden. Tickets reading 
via this route are available either via its main 
line through the Royai Gorge, Leadville, over 
Tennessee Pass, through the Canon of the 
Grand Riverand Glenwood Springs, or via the 
line over Marshall Pass and through the Black 
Canon of the Gunnison, thus enabling the 
traveler to use one of the above routes going 
and the other returning. Three splendidly 
equipped fast trains are operated to and from 
the Pacific Coast, which carry through stand- 
ard sleepers daily between Chicago, St. Louis, 
Denver and San Francisco. Dining cars 
(service a la carte) on all through trains. If 
you contemplate such a trip, let us send you 
beautifully illustrated pamphlets, free. 5. K 
Hooper, G. P. & T. A., Denver, Colo. 

















































SPECIAL LIST. 





mz SPECIAL LIST » 
BANKS AND BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month, 


— SHOWING — 


2. Officers of Banks, and co-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 
4. The special facilities afforded to Correspondents, Depositors, and others. 
5. Names of New York and other Correspondents. 


1, Name and Location. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & New York Correspondents. 
Plaee. Bank, Officers. Und. Profits. Other Correspondents. 
$< . Eee P 200,000 National Park Bank. 
Birmingham..Alabama National Bank... Hi, IL. Mayberry. 30,000. Merchants’ Nat. Bank, Padua, 
r, 7 RR Cc 


See card on another page. 


Arthur W. Smith......- P 500,000 National City and Hanover 
a Birmingham Tr. & Sav. Co. r Ee =. See C 75,000 National Banks. 
. Manley..Sec.@.4.C 66,000 gohbntécsennceneeneheeenesennemee 
This bank does a general b: ies business, and re spectfully solicits the accounts of individuals 
banks and corpor: ations gener: uly. Collections a specialty 


. N. E. oscingy ee ee P 250,000 Chase Nat. Bank. 
« First National Bank... Fae He Barr. ooo. C 168,000 Louisiana Nat., New Orleans. 
x “ noe has BP Sa OLLI ADIT A EGE ION - 
Collections solicited. Care ~ as ‘ntion and low ~— 3. 


f $4 estes ia laine 100,000 a National Bank and 
t. Thomas........ V. P 40,000 Nat. Bank Commerce. 
af Jef erson Go. Sav. Bank... Engene F. Enslen......C  ........ First Nat., Chicago. 
Otto Marx............ A, c eisisaiiiaeidiaed Whitney Nat., Vew Orleans. 
Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 


Ri § C we R (W. R. Rison 52,000 Mechanics’ ee Bank and 
Hantsville.... ANSON 0., weeeeeet A. L. Rison.) 35,000 Bank of America. 
ee ta will receive prompt attention and be remitted for on day of pearment. Estab- 
lished 


Robert Goldthwaite....P 250,000 Imp. & Traders’ Nat. Bank. 
Montgomery. Merch. & Planters’ Nat. Bk. = =" Le a V..P 95,937 First Nat. Bank, Balto. 
Ma M 


The largest capital, seiaeal bat pode hog and largest deposits of any bank in the city. 
Frank 8S peoaty bain ahanand Pp 60,000 National City Bank. 


Tuskaloosa First National Bank hetecewe John Little. ae 20.000 Louisi: ina Nat. ., New Orleans. 
¢ Frank a A.C 4.000 


Send us your Tuskaloosa business pe ct. ' Prompt and careful attention given to same. Will 
remit at lowest current rate on date of payment. 


ARIZONA. 
hy illiam Christy........ P — Am. pachenes ‘wr Bank. 
C. Kirkpatrie a s 0,000 Coutsneens Nat., Chicago. 
Phoenix ...... The Valley Bank beseeseenees ite 6 a eee Vells, Fargo & Co., San Fran. 
Lloyd B. Christy ...4. First Nat., Los Angeles. 
Collections receive careful and prompt attention ee remitted for at lowest rates. 
| eaee itete caine 55 50,000 i & Co. and Nat. City 
( a ~ “aa ee a 
Prescott ...... Bank of Arizona............. M. B. Hazeltine........ C 30,000 Bank of Cal., San Fran. 
(Incorporated, 1877.) ii dite eiaccesencealbdG  secdscce t Nat., Chicago. 


Ra Fe ae Nae B k.Commerce, Aans. City. 
Oldest bank in Arizona. All sorts of collections at fair prices, with quickreturns. Deposita, 
nine hundred thousand. We serve others—we want to serve YOU. 


re mama 
= REE IREr nero P 200,000 Chemical National Bank. 
Little Rock.. Bank of Little Rock eee = hs inainicamanicbane eee American weeny ym ~ 
a eS akle nla ial al -f C eee S A Lou 


Our schedule time on il eee in Arkansas and Indian Territory is faster and connections 
surer than those of any bank in Arkansas. 





Charles F. Penzel...... P ——- Imp. & Traders’ Nat. Bank. 
- Exchange National Bank...) 5. Niemeyer... VP “50,888. ‘Third Nat. Bank, St. Zouts 
. Pollock. ar er 
United States Depository. ) ‘Olle ctions care fully ‘ented to, and properly accounted for. 
John G. Fle te her. ..-P 300,000 First National Bank. 
. German National Bank... .. Ose ar Davis.......-....- C *60,000 Merchants’-Laclede Nat., 
Edwin T. Re aves....d.C 78,000 St. Loute. 
CALIFORNIA. 
Bs Bicccccccses so 100,000 Gorman. ro wor 
| Robert Porter.....-.. 7 8=—Ss aanenes 1. L ‘0. icage. 
E 1reka........ Bank of Eureka < Be F. BO vccccccscese C 56,288 Anglo-Cal., San Fran. and 
ie Ts UE cccsceedel  seseses Londen. 
Cy. ere MA = cwarere 0500050 949400000080000" mennennses 


Directors: William Carson, Allen A. Curtis, Alex. Connick, a. & Dollison, Robert Porter, 
A. Berding, C. P. Soule. 

Transacts a general banking business. Collections promptly attended to. Rates reasomabir 

Correspondence invited. Enquiries cheerfully answered. 


wrens e ne re 8 Om 
A AR 
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CALIFORNIA (Continued). 
Capital, 
Surplus & NewYork Covoumpen tents. 
Place. Bank. Officers. Und. Profits. Other Correspondents 
. . O. J. Woodward.........P tyes First National Bank. 
Fresno........FifSt National Bank........ se A. Walrond..........- C 225,000 Bankers Nat., Chéeage. 
Tl « Be SEP ccccceceesd | ene Bank of Cal., San Fran. 
Prompt attention paid to collections. For further  aatpauheis see their Card on another page. 
ee P 400,000 First National Bank and 
W.G. oa V..P 370,000 3rown Bros. — 
. . Be Se BOD cncnes St * eee Corn Ex. Nat., Chieage. 

Los angeles..FirSt National Bank........5.W.a.S.Hammona..e@ 22272277 Continental Nat., St. Louis. 
canteen: terials ——, P. & —. and First 
sieht icici inline naib, italia ial _ San Fra 

anges National bank in Southern California. Superior iacitities = making "Pacitic Coaat 
collections. 
, , B k 4 $s. Gesen inacecnsonnnt P 100,008 Chase Reteae mone. 
ie I 6 Seacescencors V.-P 60,000 Commercial Nat., Chicage. 

Pasadens.....Fitst National ank........ Ernest H.May...........C 13,000 Crocker-Woolworth Nat., 

le Be BE Eicecccoess a semeeue Sa n Francisce, 


Your Pasadena and Southern California business solicited on most favorable amen, Remit- 
tances promptly made. Lowest rates. 


a4 ie PO. cnsenns P 300,000 First National Bank. 
Stockton...... Farmers & Merch. Bank. }D. 1 Rosenbaum....V..P 1785, "000 London, P.& Am., Nevada Nat. 
hartered, 1 p Mle BE icecsees ar and Crocker-W. Nat. , San F, 


aes aaa. - SP. ‘Sonisten cheerfully answered. This bank has a Safe Deposit 
department. Foreign and domestic exchange bought and sold. 


COLORADO. 
. . D. H. Moffat. ........--. P 600,000 Fourth National Bank. 
Denver........FifSt National Bank peccecce Ww. 8. yg ee 2 551,000 Commercial Nat., Chtcago. 
DT tiie  <tnenen . sibeneiaobamennemeseaoqwes . 


For further particulars see the bank’s advertisement on another page 
a ee eT Brown a & Co. 
e Joralmon x Co ba aciacnsashicidiaininid ; lait sttemaaetiieiietites gereant Girard Trust Co., Phila. 


See card on another page. 


= ee P 100,000 pootenee National Bank. 
e Western Bank poerecesosereese Sy ee V.-P 15,000 Nat. Bank Republic, Chicage. 
W. | ee iy 7,000 Crocker-Woolworth Nat., SF, 

Special attention to collections. Prompt returns on all business entrusted to us. 
DELAWARE. 
. Geo. S. Capelle..........P 200,010 Chase National Bank. 

Wilmington..Wat. Bank of Wilmington Jc.x. snewara.2227.72. C 190,000 Philadelphia Nat., Patia. 
— |.  Dteuueequequesdensevecenences See ° 
eM a, aycrins__ cacuusarenmensaenemmemmnerenans 


Special attention given to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GHEORGIA. 

Jas. eee P 15 yet Fourth National Bank. 
Atlanta........Atlanta National Bank..... | bo Romare 27772" OS Ge een 
rs ie, SE. cncsesessss a cei ial a cialis eit alee ail 
H. R. ep Se eames NOY ETE an COED ER TTe eee y 
William Il. Pe P 200.000 National Park Bank and First 

P Maddox-Rucker Bkng. Co. SK tobert F. Ss ty V.- P 50000 National Bank. | 
‘homas J. Peeples... ...C ee 


General banking business. Prompt attention given to all matters entrusted to us. Corre 
spondence solicited. 


Enea Phinisy.......... 200,000 American Ex. Nat. and Natl. 
augusta.......600rgia Railroad Bank... JH 'Hickman.....¥2P 201,000 ~ City Banke. 
eccten RE eae re re 


Capital paidup. Careful attention to all businessentrusted to us. Special care given to invest 
ments. Correspormlence wi: 


See pP 250,000 Amer. EF 1. hange Nat. Bank 
" National Bk. of Augusta. } : ry cd re 4 ———e by 125,000 First Nat., Chicago. 
Send your business direct for prompt and careful attention. We remit d: ily. 
Cc oe Ce eee P 150,000 Nat. Park and Chemical Nat. 
Brunewick.... Nat. Bank of Brunswick.. +: 7 . Me noon iia V.- P 16,613 Savannah Bank & Trust ¢ "4 
‘ Sa Savanna 


Special attention given odes tions which are ac tae presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 


ba B. Slade...... P 100,000 Nat. City. Mercantile, Han- 
Columbus _...Nat. Bank of Columbus... : - Douglas Neill........ C 110,000 over and Cent. Nat. Banks. 
oe 7a eee 
Send us your collections. Cecaaece attention give ne 
: . G Gunby — P 200,000 National Park Le 
© Third National Bank sesoeces Swe . Bradley........ if a 110,000 New Orleans Nat. Bank, 
ic. E seach . .C 13,000 New Orleans, 
For further particulars see card on another page. 
J. M. Johnston.......... P 250,000 Chemical Nationaland Fourth 
Macon........ American National Bank.. yi R. J. Tavlor.....--- Vp 105715” National Banks 
seve inde ata teas CU ee tye eee ee eee 
Collectiors solicited. Remittn es prompt and ace urate. Exchange reasonable. 
2 eee arene P 600,000 Hanover National Bank. 
‘ Exchange Bank of Macon $<: x se RINK C 100,000 First Nat., Chicago. 
Hi. Burdick a eaihal fae Southern, "Savannah. 
Special attention —, to, an unusual facilities for making, collections on all points in Georgia, 
yp errnaee ante R. H. Plant P 200,000 N 1 Park 1 W 
. itis nui ine inealais ) ( ationa ar ant estern 
. First National Bank... 3 feesenuereecresnenapeenees 60,000 National Banks. 
ee ee ee TT 
ili aiait cicadas 20, 000 American Exch. Nat. Bank. 
* Plant’ $ Son C initialed Cee, BD. BGS. . occocscce C 135,000 Merchants’ Nat., Savannan. 
A 5 ou banking business transacted. Special attention given to collections. 
Joseph D. Weed......-.. P 350,000 Fourth National Bank. 
Savannah.... Savannah Bank & Trust Co Jyohn C. Bi ted es Se 75,000 Merchants’ National, Phila. 
. McCauley ne a eA ee ane Sere 
ls. 1 LC ay mers Tae ae 


Collections handled promptly and re mitted for at lowest rate of exc hange. Accounts of b anks, 
bankers, merchants, corporations and individuals solicited. 



















HAWAII. 
Capita 
Pm com & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
f [e ee P 200,000 Wells, Fargo & Co.’s Bank. 
C. C. ements... ee V.-P 5,000 Wells, Fargo & Co.’s, San F. 
Hilo First Bank of Hilo, Ltd... ; Sohn T. Moir......2dV..P  ........ Bank of Hawaii, Honolulu. 
ai i a odie TORE ccececcccces -------. Glynn, Mills, Currie & Co., 
Be E. Sutton Sees nen London, 
Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, corpo- 
rations, trusts, individuals, and will promptly and carefully attend to all business connected with 
banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. 
ee er 800,000 Laidlaw & Co. 
Henoluin......BiShop & Co peecacooceoeesece 5 is Ms Sse cccocecs 250,000 Bank of California, San Fran. 
* i - > 50,000 Union National, Chicago. 
Collections anywhere in the Islands promptly made and remitted for ab most favorable rates. 
IDAHO. 
Ts iy MI itera rmeacninn P 60, 000 Hanover National Bank. 
| M. Alexander.. oe Vie 3,000 Merchants’ L. & Tr. Co., CAte. 
} H. N. Coffin. canon  demiaiene First Nat., San Fran. 
Boise.......... Bank of Commerce... | Jno. M. Haines...0004.0 0 222.022 Merch. Nat., Portland, Ore. 
eee palais aetna’ Walker Bros. and Nat. Bank 
tl eR RM. sel eedepbaiid Republic, Salt Lake City. 
Deposits, $500,000. Loans and discounts, $ B33 40, 000. 
Collections carefully made on Idaho and the West. Prompt remittance at lowest rates. 
| i Be Peecsosecvwncs P 50,000 Chase National oo 
oe C _veaee eieenaiens V.-P 25.000 Merchants’ Nat. Bank, 
2 Capital State Bk. of Idaho}; JIL. EL Neal. sce C 5,000 Chicago. 
7 cl ee aay. «sseaned Anzlo-Cal. Bank, San Fran. 
Send us your Idaho items. We will give them prompt attention and remit on day of payment. 
Deposits, $515,000; Loans, $315,000. 
ILLINOIS. 
I i a ih eee P 100,000 First National Bank. 
late JE k Buea iia stiatedina bial V.-P 20,000 Corn Ex. Nat., Chicago. 
Cairo.......... Alexander Co. Nat. Bank.. |: J. ee Pa Continental Nat., St. Louis. 
Frank Spencer. ia ~sieensss *40kebdsnaretaedetianaeane e 
Send us your Cairoitems. Satisfaction guar ante ed. 
E ay ard Bailey......... i 50,000 Fourth National Bank. 
Champaign.. Champaign National Bank. 4 Be, FROME. « cnccoce ie: 50,000 Corn Ex. Nat., Chicago. 
W. Maxwell...... Cc Dy ant~ctenesanécnndabdedaneeneil ese 
Collections carefully made th remitted for tte at moderate rates. 
is iy con cvennnnn P 1,000,000 Chase National Bank. 
Chicago....... Bankers National Bank.....> Geo. s. Lora aia annie — 
(Jno. C. Craft.......... * 2 = =—_——s ERRATA aan 
See bank’s card on another page. 
Se Se P 1,000,000 Phenix National Bank. 
A nd’w McNally..... .e -£ l, 000, 000 Mass. Nat., Loston. 
: Chicago National Bank....)¥. ac. piount..22.” eI (cart enecemennaseeenesin - 
iii ae laa ill A A RANT RARER i 
This bank Solicits accounts ~ banks and other corporations, and will give careful attentian 
to any business it may undertake. See card on another pag 
H ’ James H. Eckels...... P 2,000, aes Hanover and First National 
a Commercial Nat | Bank $332 T. Talbert.........- C 1,000,000 janks and Nat. Bank of 
¢N. R. Losch. A.C 444,000 Commerce. 
Letters of credit available in all parts of the world. General fore ign exchange business trans- 
acted. For further particulars see card on another page. 
John ©, - Ms wncccseess P 3,000,000 First Nat. Bank, Kountse Bros, 
© Continental. Nat’ | Bank... Ge worge M. Rey nol - iooees and Nat. City Bank. 
°: _— =— (ss IR ee one 
For further particulars me. card on another he oe. 
1 10 De arborn > sir American Ex. Nat. Bank. 
. Farson, Leach & Go......... 3 5 NassauSt., New YOrK liccscs seccscosceceecraceenessneeeeceees 
28 State ee Crincenemmneiiiel 
Dealers in Government, State, Municiy: ul, School and Corporation bonds. 
(Jas. B. Forgan..........P 5,000,000 Fourth Nat., Nat. City and 
| Dav id R. Forgan.... V.-P 2,000,00 Kountze Bros 
, , | George D. Boulton.. V.-P 1,769, 000 2d and Com’! I Nat. , Bosten. 
| Richard fF es eee First Nat., Phila 
. First National Bank........ { Richard J. Strost.... wie -------- Firat Nat., Phila _ 
August Blum........ Ue §=«s hbneesd §66b6sR Renee nn 
pe E. Brown.....A. : KCkSkeEs. ebesenneends seouseesesoeee ecocee 
RG I RR TR IS eco 
For further particalars see Card on another page in this issue of the MAGAZINE. 
204 Dearborn,Chicago... 1,500,000 Guaranty Trust Co, 
e N. W. Harris & Co, Bankers 67 Dh Pi tcmsecin. geasceecs First National, Chicage. 
31 Nassau, New York... ........ Second National, Bos 
Bonds of Street Railroad, Gas and Electric Light ‘Companies, also City, County, Town Evie 
School Bonds bought and sold. 
John A. Lynch.........P 1,000,000 National Park Bank. 
: Nat’l Bank Republic....... }w. 1. Fenton........¥-F '200,000 Nat. Bank Republic, Bester. 
Be Bee GOON, once cece: Cc ()° eee Pee ne cccce 
See card on another page. 
Simon R. Flynn........ P 1,000,000 bt stern National Bank. 
e Nat’ J Live Stock Bank... ory ell Z. Herrick.V.-P 750,000 Bk Redemption, Bosten. 
nion Stock Y REE C 489,000 ath Street Nat., PAtla. 


Jenene 


Decatur..... . 


We aon BS "solicit seamed from banks and bankers, and offer to our patrons every accem- 
modation consistent with oreo banking. 


ON aE P 150,000 Merchants’ National Bank. 


First National Bank il a D E. anne V.- ¢ eo Corn Ex. Nat., Chicago. 


Ne 
First and oldest established b: ty E ~ Ablishe ne 1863 > Collections a specialty and remitted oD 
day of payment. 


Mi ons . fiero PE isccnceses P 200, 000 -emege py —— ——. 
Orville B. Gorin ....V.-P 50,00 irst Nat. me ‘hicago. 
™ illikin National Bank iain | Jos. M. Brow nback ..-.€ 16, a aha ek Ae _ 
Smith E. Walk Mess . sseeseen sdeddbianntetessétmasenneemee 


United States Depositary. Collections “a thia city solicited, to which prompt attention and 
lowest rates will be given. 
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ILLINOIS (Continued). 
Capital, 
Surplus & New York Correspondents. 


Place Bank. Officers. Und. Profits. Other Correspondente. 
(M. M. Stephens... 7 2: 50,000 Trust Co. of America. 
| Ste phe nD.SextonistV..P 250,000 American Tr. & Sav. Bank, 
East St.Louis EastSt. LouisTr. &Sav.Bk. QV. K Murphy 2d Yep t. Chicago. 
Hissrich...See wi re 
‘we C McLean... ee ne nT ee a ee ee ie 


Transacts a general banking, financial, trust and pal estate business. Executestrusts. Acts 
as Executor, Administrator, Curator, Guardian, Assignee or Receiver. Acts as Trustee. Man 
ages estates of non-residents, pays taxes and attends to insurance 
Robt. D. Sheppard wees P 100,000 First National Bank. 
Evanston..... State Bank of Evanston... ) Wm, ER SS C 50,000 State Bank, Chicago. 
(Edwin F. Pierce.....4.C 13,000 .............--.csceccee «. coceee 
This bank, the oldestin the oe (established in 1874), has unusual facilities for making col 
lections, to which special atte ntionis given. We solicit your business. 


. M. Ls i P ga American poe ae Nat. Bank. 
A, T, BPOOR..cc00cc<s V.- e V0,00U First Nat. Bank, Chicago. 
Jacksonville..Ayers National Bank....... Ecc cect seomeenreescemneet cmertiaroen 
.G. Rutledge....... # C eT ee 


Collections carefully made ad promptly accounted for on moderate terms. Foreign Exchange. 
U.S. bonds bought and sold. Circular letters of credit issued available in Europe. 


. — i eee P 150,000 Imp. & Traders’ Nat Bank. 
Moline......... First National Bank... y5° T. Browning...... V.P 30.000 First Nat. Bank, Chicago. 
¢J.S. Gillmore .......... se eiters oie. 
Collections carefully made anid pone for promptly at moderate rates , 
fs eae P 400,000 First National Bank. 
Quincy........Ricker National Bank pidewied Geo. EB. Ricker.......... 44 60,000 First Nat. Bank, Kansas City 
B. Awerkamp....-.--2 4.C 54,000 and Chicago. 
Collections of banks and bankers and of merchants and manufacturers receive special and 
prompt attention. United States - pository. 
(eee eee P 300,000 First National Bank. 
TT N Fe A. Connelly sciipeaiid V.-P wey First Nat. Bank, Chicago. 
oe is. G. Brown... od V.-P Dy Unetiinknes &ncecmaeasnel nit cision 
Springtela....tIlinois National Bank..... Bi Hieronymise 0 ote II 
UE. M. Merriam... ie  tttehwns ¢eeninessane nembkemiaiabin eeneee 


Banking in all its branches. Collections ec: irefully made and promptly accounted for. 
abeniiadenata Chemical National Bank. 


Sycamore..... Daniel Pierce & Co beenewes Fredk. B. Townsend...C—.....-.. First Nat., Chicago. 
Established 1867. General banking business transacted. Real estate loans aspecialty. All 
collections receive prompt attention. Foreign and domestic exchange bought and sold. 

INDIANA. 


(. B. AMP OWS. <cccccess P 50,000 National City Bank. 


Brazil......... First Rational Bank... —— C 15,000 First Nat., Chicago. 


7,000 Indiana Nat., Indpls. 
Send us your collection a" We give them prompt atte — and remit on day of payment. 


je ME das covccaeae 75,000 Western National Bank. 
Hartford : 
: A. Newbauer..... V.-P 10; 000 Am. Tr. Sav. Bank, Chicago. 
City.. ..Blackford County Bank... 0 Ser oy 2,437 First Nat., Cincin. 
ry Ww. Frazier. , a Capital N: at., Indpls. 


Incorporated 1892. Collections carefully ‘made and accounted for at reasonable rates. We 
answer all enquiries. 


tere Pe —_ eee cusssiess P —— National B “4°? ae 

. . _A. Sechlotz oe r.. C 10,000 Continenta it 1K, 

Indienapolis..American National Bank. Theo. Stempfel......4-C 13,000 Chicago. 
Andrew Smniith.......2 i gi a la as es el 


We try to get the money for every collection sent us, presenting local items daily by mes- 
sengers. Reasons given if returned unpaid. Checks on Indiana points handled direct. 


Fe, sae I 600,000 Bank of Amenmca. 
a Fletcher National Bank... .} Chiaites Latham......... C 600,000 First Nat., Chieago. 
(Successor to Fletcher’s Bank S. A. Fletcher........ 4.€¢ 50,000 Nat. LaFay ette, Cincin. 
Established in 1839. 2 all aad given most careful attention, with best facilities im our 
locality. 
{Sonn WN. Frenegel ........ P 1,000,000 National Park Bank. 
’ John P. Frenzel... V.-P 300,000 Corn Ex. and First Nat., 
. Merchants’ Nat. Bank.....2 Fre ilk, Fahinley..2d VP “47,000 Chicago. 
as SUR acccesessac! 8 ssanennce Merchants’-Laclede Nat., 
Din se:  wiabecan St. L Louts. 
Indianapolis and Indiana collections a speci: ty. 
IOWA. 
aor’. T. Averell. ..... P 100,000 Western National Bank. 
Cedar Rapids.Gedar Rapids Nat. Bank.. x Van Vechten..VP 60.000 Corn Ex. Nat. Chicago. 
2. Y an Vv DOMOR. cocnece 4 6,000 Third Nat., St. Lowis. 
Special collection fde artnet feasonable rates and prompt returns. Splendid connections 


for handling collections throughout Iowa. Send us your items on all points in the State. 
Largest resources of any bank in Iowa of same capital doing a strictly commercial business, 
OT ae P 100,000 National Park Bank. 
Council BlunsFirst National Bank....... 7, @ Sareet aaa its ( 100,000 Commercial Nat., Chicago. 
e ake a specialty of making collections throughout the W est, Northwest and Southwest. 
+ tan par, when payable with exchange; others, one-tenth of one per cent. Accounts of 
Banks and Bankers solicited. 


. Ch: y = ae rbecke. _P 100,000 Hanover National Bank. 
Davenport ...lowa National Bank oe $s hpnceennenes _V. » 30,000 Commercial Nat., Chicago. 
Gnas. eee eT |= ee en Nat. Bank C omme ree, St. 


Prompt and economic handling of Iowa Collec a ‘Members of American Bankers’ and 
Iowa Bankers’ Associations. Attorneys: Schmidt & Vollmer. 
+. John W. Ballard........ P 100,000 National Park Bank. 


u Union Savings Bank... ) Bred B. Sharon. .--.. VP 19,000 Corn Ex. Nat,, Chicago. 
S. L. Ely © 


.B. Com., Hans. C. andjSt. L. 
A general banking business transacted. Send us your colle ctions. oe of banks, bankers, 
firms and individuals solicite 2. a rest paid on accounts. 


as P 50,000 Chemical N — 7D ag see 

‘0 ET V.-P 30,000 First Nat. Bank, Chicago. 
Indianola......Warren Co. State Bank... wi : tn. Vo = CES Fiat Bs. Beem, Coe 

Derrough ee ie ce hy ere ee ee eee Eee Se aren ears ee 


We want your collections. comet remittance guari inteed at reasonable rates. Try us. De- 
posits, $: 505,28 6. Loans, $402,: 


\ B regs ; F. SD caathesiciittinitall P 200,000 Chemical National — C 
A. Groninger. seonecee Corr” 20), 000 First National Bank and Corn 
Sioux city ....First ational __ A. S. Garretson......... (eee adie Ex. Nat. Bank, Chicago. 
“C. EO Se Oe Ge he SAAD Ae eee 


Collections made promptly and remitted for on day of payme nt. Oldest National Bank in West 
Iowa 




















KANSAS. 
Capital, 
Surplus & NewYork Correspondents. 
Pass. Bank. Officers. Und. Profits. Other Correspondents. 
We Bhe BAPGRRs ccccccoces P 125,000 Fourth National Bank 
Arkansas City HOM6 National Bank.......$ toward I tain cated a ees Nat. Bank Com., Kana. ‘City. 
iw a. 5, 000 Merch.-Laclede Nat.. St. L. 


A.C 5, 
The largest bank in the nan Prompt attention to all collections. Special facilities for all 
Oklahoma and Ind. Ter. points. 


KENTUCKY. 
ee ae <elleyv, Miller & Co, 
rouisvitle....John W. & D. S. Green, Brokers} 2-22. qenatianiceten seemed Drontia Co. Phila. 


Investment securities a specialty. Have direct private wire to New York and Chicago. 
r 


T he odore PiArTis...-. 250,000 Hanover National Bank. 
" Louisville Nat. Bkg. Co... 33.1 . Sutcliffe. _V.-P 10,000 Corn Ex. Nat., Chicago. 
John H. Leathers. - DERE nbedave<ectecsecstcusunoessenuets ° 
Collections receive prompt attention. 
Oscar Fenley........... P 1,645,000 Bank of America. 
s National Bank of Ky aa ll 35. M. Atherton..._.. V.-P 1,000,000 Commercial National Bank, 
_* | ae DTI Chicago. 
: Accounts of banks ané bankers received, Corre spondence invited. For further particulars see 
card on another page. 1 Rank. 
SOE THRIBRIOM. «+ occcccs: P 50,000 Hanover N: + eg an 
Owensboro... Bank of Commerce De ical y5 .D. Atehison....... V.-P 1,500 Louisville Nat. Banking Co., 
?: 7 a)... eee ¢ 6.500 Louisv ille. 


This bank gives special attention to collections and offers the results of m: ny years’ experience 
in the treatment of all items entrusted to it. For prompt returns send your collections to the 
Bank of Commerce. 


LOUISIANA. 
fiz. 6, eee P 50,000 Western National Bank. 
a H. M. Hyams....iJs€f V..P 3 ... .... Hibernia Nat., New Orleans. 
Natchitoche ;.Peoples Bank Pesesateenqenese J. W. Freeman...2d V.-P  .......- Citizens’ Nat., Shreveport. 
= f Sete . «wpe Merehants’-Laclede Nat., St.Z. 
Accounts and collections of b: inks, bankers, Corpor: itions, firms and individuals solicited. 
Albe rt Baldwin........ P 200,000 Amer. Exel: ge Nat. Bank. 
‘] s. IR {> er V.-P 800,000 Chicago Nat., Chicago. 
New orteans..N@W Orleans Nat. Bank... 8: Oraie.-........V- P 800,000 Chicago Nat., Chicago. 
D. G. Baldwin. ili a diana ede ieee eee 


Send us your New Orleans business direct. Remitted for at the lowest rates soon as paid. 
Correspondence invitec 


. Jno. H. O’Connor...... P 300,000 Bank of N. Y. N. B. A.and 
" State National Bank....... 8 C. H. Culbertson, V..P&C 100,000 Seaboard National Bank. 
Hillyer Rolston..... A.C ME éttmedanctcantecergenenecenceseses 
Special attention to reer % %: correspondence, Reserve agency for country banks, 
sa: 3 . S. B. McCutchen....... P IS PEE ee eene Heer neler 
Shreveport....citizens’ National Bank... so Se 2 “Cana ameamaneenaanionenn 
M. A. McCutchen ....-.. 7 .. nnindute- heeeekiodentinasheuseenseenemannnn 
Successor to S. B. McCutchen. We solicit accounts of banks, bankers and individuals. Collec- 
tions will receive prompt attention and remitted for on “ of payment at current rates. 
M h . 8 F Bh ER _ 0 ee 0,000 Hanover National Bank. 
.d. Trezevant...... V.- ae 60" 000 Boatmen’s, St. Louis. 
- ere ant S armers PPP nvnectasses”  «baeenas Hibernia Nat., V. Orleame. 
3 (Chartered, 1892.) R. L. Mayfield... eg Ne Se ee ee 
Special attention given to collections in Louisiana. We are in direct communication with a 
points in the State. It will pay you to send us your business. 
MAINE. 
Frederick Robie.......- P 600,000 National Park Bank. 
Portland...... First National Bank... 5 Dan’! F. Emery, Jr..V.-P 120.000 Second Nat., Boston. 
James E. Wenegren..... C DE cctdidcdnbdbieteeanenineimnesnpees 
Collections a specialty. Rateslow. Send us your Maine items. 
MARYLAND. 
C y B David —e a yt National City Bank. - 
' a gd id Ambach...... V.-P 1,400,000 Corn Ex. National, Chteage. 
Baltimore..... itizens’ ationa ank... .O’Connell........C 429,000 Nat. Shawmut, Boston. 
# re Graham........ C Ore Central Nat., Phila. 
FE This bank offers its services om the transaction of ajl branches of legitimate banking. 
; Chas. O’ Donnell Lee....P 200,000 Bowling Green Trust Co. 
u City Tr. & Banking Co... § Frank J. Kohler, Sec, -Tr yen and Gansevoort Bank. 
lik eis hin iilas dh aca tah tat indi Meenas e RUN iii tects aaacis len tiie sh teenie ieee ibeaeabieion ecee 
a For further particulars see card on another page. 
@ (Ale x. Y. Doltield. ..-P 300,000 Gallatin National Bank. 
4 ad German- American Bank... prea FP. Diets........... C hynny Bankers Nat., Chicago. 
err Serer rere ree 7,000 Winthrop Ni: at., Boston. 
ew prompt returns at reasonablerates send your Baitimore collections to the German-American 
€ rs cr Cin, 2 SE i a ne cc emagiediestneaeeeend 
E . enhanc eS 
E For further particulars see card on page xxiii. , a » 
. Robert Shriver......... P 00,000 Centraland lst Nat. Banks, 
| Onmberiand. First National Bank........93-ToGrimin. 0777 C 100,000 Phila Nat., Phila 
q EA NE aE ee 30,911 First Nat., Balto. 
i a a general banking business. Prompt attention given to collections and corre. 
P spondence. 
z . Lloyd Lowndes......... P 100,000 Hanover National Bank. 
f a Second Wational Bank..... Daniel Annan........... C 250,000 Farm. & Mer. Nat., Balto, 
Soak manueneiiameliaibines 24000 Fourth St. Nat., Phila. 


Collections promptly made at satisfactory rates. 


& 
iy 
¢ 


MASSACHUSETTS. 


Otis H. Luke...........P 500,000 Nat. Bank North America. 
Boston........ Central National Bank.... 3 33 . Adams Brown.......-C 100,000 Bankers Nat. Bank, Chicago. 
way BED a pccocnnccssccdsoabsncevesendeaded 


See card on another page. 
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MASSACHUSETTS § (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Davie J. TOOE...ccccesse P 1,000,000 First Nat. and Nat. Park. 
Boston........ Colonial National Bank... 3c ‘has. F. Swith...... V.-P 500,000 Bankers Nat., Chicago. 
(Fr. i, ME cocsscedces $y 60,000 N. B. Commerce, St. Louis. 


Special attention given to the colle: ‘tions and accounts of banks, bankers, merchants, manu 
facturers, corporations, firms and individuals. ose » a) Exch 2 
Walter S.Swan.........P 100,000 Nation xchange, Boston. 
Cambridge....Charies River Nat. Bank..} Geo. H. Hoimes. 277777: J reer enoennin 
Special attention given to collections and correspondence. Collections promptly remitted 


for on day of payment. ale 
¢ Thomas D. Covel.....-- P 200,000 Chase National Bank. 


Fall river.... National Union Bank........ 7. T. Burrell............ (40,000 Second National, Boston. 
sok i estaba ds eilet iii ii ee ae a EERE gccncsaveeuanee6eneseeeesecesaeues 
Established 1823. Collections given most careful atte ntion, with best fac — 8 in -— ~ 5 ity. 
; . gc harles J. Glidden...... P 00,000 nergy Mee! ational Ban 
a Traders National Bank... her ee righ Hills. her* 200/000 Nat. Exchange Bank, Boston, 
*rederic A. Holden. , 13,000 First Nat. Bank, Chicago. 


Collections a specialty. pean remittances. Ite tad refused, we get reasons. 


Edward H. Temple....P 200,000 National Park Bank. 
Taunton ...... Taunton S. D. & Trust Go. A M. Gleason. TAP. @ Tr i Central Nat., Boston. 
illis K. Hodgman..Sec 10, 000 Merchants’ Nat., Phila. 
For further particulars see os in on another page. 
— ; . > ee B. PRR... ccccces P 150,000 eee ar a 
Tarcecter OE, ahs BEE oucesececs C 50,000 National Ban epublic, 
Worcester... Citizens’ National Bank... i oA. Smith eccccccssC 5O,00N 0, 


Collections given prompt attention. Accounts solicited and a general banking business 
transacted, 


MICHIGAN. 
. Geo. H. Young..........P 150,000 Central National Bank. 
Bay city......Bay City Bank Ae a eT sy Wentwort. .- V.-P 50,000 Detroit Nat. Bank, 
0H.C. Moulthrop....-.-- C $0,000 Detroit. 


Collections promptly attended to at the lowest rates. Drafts sold for all parts of the United 
States. Interest paid on deposits in the Savings dep: irtment. 


M S Joseph W. Dailey.....P 100,000 Western National —_ 
¢ Wm. E. Reilly..... C 20,000 American Tr. & Sav. Bank, 
Toit 
Detroit. ..-. arine avings Bank peeves ’Geo R. Beard...... A.C. 14,000 Chi 
Special attention given and qnick returns made on all collections. Correspondence invited. 
George H Russel......P 500,000 Lincoln Nat. and Nat. Park. 
. State Savings Bank R. W. Gillett. ....V.P 100,000 Amer. Tr. & _. and Mer L. 
ee: a “We 7 102,000 & Tr. Co., Chica 
0 eee Ae Third National Bank, Boston. 
For further particulars see their card - another page _— 
J.M. Barnett... ..........- 800,000 National Par ank. 
Grand Rapids Old Wational Bank.......... Hi H. J. Hollister... C 318,000 First Nat., Chicago. 
H. Hollister... ... iT steneene seneedesensaseeteseedeaswonte _ 
For further particulars see the bank’s card in this issue of the MAGAZINE. 3 a 
50. i, EN, cececcseeees P 0.000 First National Ban 
Tonia.......... State Savings Bank........ Re Long. FP 10000. First Nat. Bank, Detroit. 
W. B. Ile ath. rare C DE vcxvedcens $asbaeedsecwonneeodneitt 
The only bank in town m: Aa personal present: — of drafts 
fest . See 150,000 National Pant Bank. 
Bigelow....... vp 50, 000 First Nat., Chicago. 
Kalamazoo. Kalamazoo National Bank: ie den Bleyker.....-. -C 20,500 Detrott Nat., Detroit. 
Chartered, MN a el el een ieee _ 
Suesial berets am eu en to collections. A general oe nee bnsiness transacted. 
. bE DD. BORROES.....-cecces P 100,000 National City Bank. | 
Port Huron Commercial Bank } Wm. Hartauff....... V.-P $1,000 First Nat. Bank, Detroit. 
ee ee DR eae - caccncan seckasedsseusesaumaesecsenonet 
ee a CO mene ee — 
A. personal presentation of all drafts. We want your collections on Port Huron. 
MINNESOTA 
: Bis Be PORE oc ccecesees P 500, 000 First National Ban 
D aluth........ American Exchange Bank.. } James C. Hunter.......C 131 000 Bank of ~~ Chicagoans 
G. Hegardt....... 


Londoi 
Special attention given to the collections and accounts of panks, Sankers, merchants, Maat 
facturers, corporations, firms and individuals. 


Clinton Morrison.....-.- P Mutual National City Bank. 
M aoneapolis..Farmersa Mechs. Savgs. Bk) Tos. Lowry....,....V.-P 280,000 First National Bank, Chtoage. 
(i. H. Moulton,....S.é 77 EEE! saesndeeadsancantersndsosenineeh 
Deposits, $10,250,000. 
(John Martin............ P 1,000,000 First Nat. and Nat. Park. 
‘ . Ss Bs PUUMOO. ccccccss V.-P 250,000 First and Coml. Nat., Chicago. 
“ First National Bank ceeeeaae a Cc 65,000 Nat. Shawmut, Poston. 
| D. Mackerchar......2 A.C ..------ Philadelphia Nat., PAta. 
Ernest C. Brown. ..-.. OF, RR ena ee hese 
Special facilities for Northwe ste ri business. Corre sponde nce solic ited. 
iY r B k I AAS) P 200,000) Nat. Bank of North America. 
L.S. Gillette........ V.-P 40.000 First and Corn Ex. Na 
. i rope tan an on a ee F. Ee. Holton. pibanmiepaie’ C 15,000 sanks, Chicago. 
W.J. Byrnes... A.C . Corn Ex. Nat., Phila. 
Collections carefully made and promptly remitted at lowest rates. Corre sponde nce invited. 
i Harris............P 1,000,000 Merchants’ National a 
| “AL. Thayer....... Vv. > 180, 000 Corn Exchange Nat. Ban 
‘ Nat. Bank of Commerce... 2 Chas. J. Martin.2d'V.-P 19,000 chicage 
Pike Mis GO .nccce cécces a a a a 
|W. S. Harris.. OS | See ere a Ee 
4 A. Chamberlain. ...- P 1,000,000 Bank of N. Y. a B. A. 
. : 2erry Harrison..... V.-P oo 000 C ae and First Nat., 
° security Bk. of Minnesota}. Fstearklo. VP 795500 Chicage 


; Theo. F. Hurley........ te Nat. Exchange, Boston. 
Collections promptly made on all parts of the North-West, and remitted for on day of pay- 
ment. Correspondence solicited. See bank’s card on another page. 


on re pee th Clark. _P 1.000.000 Am. Exchange Nat. Bank. 
St. Paul....... Merchants’ National Bank J: . Bigelow....... _V.-P (200,000 First Nat. Bank, = 
, . a Prince.......... re aoe Chicago. be 
— . iI. W. Ted meting oo, ae re 4 
yam States Depository. Send us your St. Paul and Northwest business direct for prompt 4 
Attention, f 
Winnebago { David Secor .. .......... P 25,000 Hanover National Bank. 
City..Paribault County Bank...) OC ageeamaeter omega Corn Ex. Nat., Chicago. 
Organized, 1887.) lp M. Reagan. a eee ee Mankato Nat., ’ Mankato. 


tan gest bank in the. county. Responsibility, $100, 000. Collections on this city und Huntley, 
Nashville Center and Delavan given prompt attention. We remit same day collection is made. 
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MISSISSIPPI. 
Capital, 
Surplus & New York Correspondents. 
Place Bank. Officers. Und. Profits. Other Correspondents. 
sas ’ Jas. Robertshaw........P 50,000 Bank of America. 
Greenviile....GitiZens Bank beseceecoeccece §5' A. Cri “eo. iaeees V.-P 25,000 Louisiana Nat. Bank, 
0S. C. Bull, Jr._..... C. Dep. 363,000 New Orleans. 
Send us your Greenville items direct cs pia attention. Remitted for on day of payment. 
M , B C. M. Williamson...... P 100,000 Bank of America. " 
. RO Eee c 10,000 Hibernia Nat. Bank, 
Jackson.......Merchants’ Bank............ FB. Neal ist A = 14,675 New Orleans. i 
W. A. Montgomery,2d 4 iD ~ stpmveas mesnesedenmebunendemepumiemeialil Hy 


Send your collections to The Merchants’ Bank. The y will have prompt attention and the per- 
sonal care of an officer of the bi ink. 


. . We « GHOONMO, 6 cccccccs P 180,000 National Park Bank. 
Meridian......First National Bank benneses so Edwin MeMorries.....- C 100,000 First Nat., Chicago. 
Q Ee ae See ee ee 51,000 Contine ntal Nat., St. Louis. 
Banking in allits branches. Foreign and domestic exch: ge bought and sold on all parts of the 


civilized world. Prompt and careful attention siven collections. Send us your business. | 
a . (J. H. Wright............P 100,000 Seaboard National Bank. r 
P Meridian National Bank ..)%. 8. Meaven22.%c 50,000 Central Nat., Phila. 
ae » oe 30, 000 Corn Exchange Nat., Chie. 


Send your collections to the Meridian. National Bank. They will receive the personal care ef 
an officer of the bank. 


MISSOURI. 
Ce, Oi ec cncisacdawns P 250,000 Chemical National Bank 
Kansas C ity.. American National Bank.) = B. Re paleaiin ns C 124, ‘000 First National Bank, Chicago. 
Vit mrnton.. .- 2. SR Ee See ere Rem Pee nN ee eoeses 


For further particulars see J ot on another page. 
250,000 Western National Bank, 


H % * a . ste 
u City National Bank.......... \Fen. G. Stree... V.-P 25,000 Nat. Bank of Commerce, 
_ SERS ee 23000 St. Louis. 
Sendfus your Kansas City, Missouri, Kansas, Oklhoma and Indian Territory items, which will 
be remitted for at lowest rates. Accounts of banks, bankers, merchants, mi: inufacturers and 
individuals solicited. - ;, . 
J. 4 ee P 309,000 Chase National Bank. 
; New England Nat. Bank... si J. Hubbard....-..¥P 100,000 Continental Nat. Banik, 
Harrison, c Seen O 50,000 Chteago. 
Your Kansas City business (G3 ite d. Prompt attention given collections. For further particu- 
lars see card on another page. 
Fagg > aan P 600,000 Nat. Bank of Commerce. 


2 3 0dllCUReeeeeee -P 225,000 Merch. Laclede Nat., St. Z. 
af Union National Bank... w. H. Seeger... ...2 2d v s 40,000 First Nat. Bank, Chicago. 
DU (ip Ticictey pete sad od ndtisiehaeiebindniee eee 


Depository State"of Missouri. Special attention given to collections, Accounts of individuals, 
corporations, banks and bankers solicited. 


(John S. Lemon.......... P 200,000 Hanover National Br. 
| Milton ee SS Merchants’ Loan & T Ov, 
st. Joseph.... 100tle-Lemon Nat. Bank..¢ Granam @. tac ye Chicago. 
M0 = Zimmerman oe Ceatteht 6Htctanemeneemetiaseemnnnen - 
hk A. Evans... a caine aia swdseseecesecesetesos eopnbeneeenn 
Individual responsibility. 7 ic fly commercial bi ating. 
{ny alke: Hill............ P 500,000 Bank of New York N. B.A. 
Pe K phr on Catlin.. . ip 600,000 Bank of North America, 
t. Louis......American Exchange Bank. jPphrem Cattin........V-2) 590,000 a 
Emison Chanslor..... iT ssid cbceensesabhnentaneemens oa i} 
For further particulars see card on another page. ; 
, Pe, 2, i. ce BD cosdesdecntesesdeesssesaseaneenes - 
| | ” Commonwealth Trust Co.) Ms Woods. .-.2-2.-. i III. ascdiecmammneedinineaimamnaneinaal e 
; A Douclass. , See eseeeeee ee Oe eee eeeseeSeSSSeGeseseesese®e eesee j ’ 
For further cenieetnell air on another page. . _— 
. Hutehinson.. ..- P 1,000,000 First Nationa ank. tf 
u Mechanics’ National Bank $ ooo. Acstin ens 2 @ -'500,000. First Nat. Bank, Chicago. 
Pope Sturweon........... DD  ccssdsatsentcnccsseniesadonial cco 
For further particulars see card on another page.? 
, . 
MONTANA. 
PS ES eee P 100,000 National City Bank. 
. ee Daly Bank & Trust Co. of Jonna Wee ROOD. « ccece VP 30,000 Ai. Trust & Savings Bank, 
) . Swinborne.....-.-- _— secuvens Chicago. 
Butte Ea ee eee ee z ‘A. ‘Kunkel Soateiseininieadl Cae: inven ctsdvenedwceeesaconesesseontene eee 
, Send us your Montana items. Weremit promptly at moderate rates. 
, S. Kk. AtKinsun.........- P 75,000 Seaboard National Bank. 
Great Falls...Gascade Bank a cada $ ie Bs MUROOR. .. ceccees C 25.000 Continental Nat. Bank, 
5 (Incorporated 1889.) W. W. Miller......... ee ttn Chicage. : 
” The oldest bank in the city. . 7 
pao > P 100,000 Nat. City, Market & Fulton 
. a H.¢‘ruse.....V.-P 137,000 Nat. and Nat. naan Sam 
| “ W. - > wore ne ee First Nat. Bank, Omaha. 
: Helena........ Thomas Cruse Sav. aanl ae RUBE... 2004 |S , ee ee Chicago Nat. and Hibernian 
eer dcdcdc C ts—“‘“_léi‘iésSCSCSCSCC UU cadena teeta ihe bene  wrbpncnn sanking Assn., Chicago. 
Se Ee ee Te ee Bank of Cal., San Fran. 
Established 1887. Trans: ct a general banking business. Send us your Montana items for 
collection ; remittance made the same day item is paid. 
oa , 7 15 [a FP 125,000 National Park Bank 
. Kalispen..... conrad Hational Bank... JH. E dwards.. btidais VP 30, 000 Fir at Nat. ai aud Continental 
Geo. Phillips | eer A. C “nenamces First N: at., St. “Paul and San F. | 
| A general banking business transacted. Careful attention given to collections. 
ys NEBRASIC A. | 
g (Tlerman hountze....-. P 500,000 Kountze Brothe 4 
bY : . |J.A. Creighton......V.-P 100,000 Continental Nat., “( Chicago. +} 
: Omaha........ First National Bank........ 2K. H. Davis.....-- Fe __aittemerecrninernainc atin. i 
? iC. Be DO wcessMeG 8 ceescesy « neces cccscccccecceceocceseseses ° Ht 
- i q [I.. L. Kountze........ I Ea oa 
ipt : Collections receive special atte est Rates the lowest. Corre spondence invited. i 
J. H. Millard. _P 1,000,000 Chemical National ~— 2 ' 
i =. + MceGrew......- tan "100,000 First Nat., Chicago an ; 
- Omaha National Bank seceee | Wm. Wall: We. sever eens. 82,000 San Fran. 
3 pe BS nk ce cescad ’ #oo eee Boatmen’s Bank, St. Lowts. 
ey, ; United States Government De Pository y. Particular attention paid to collections throughout the 
Ae. West and Northwest. 











SPECIAL LIST. 10 
NEW HAMPSHIRE. 








Capital, 
Surplus & ; 
Place. Bank. Officers. Und. Profits. Principal Correspondents. 
+ m. F. Thayer......... P 150,000 National City Bank. 
Concord....... First National Bank... 9¢.G. Remick. 00 (’ 200,000 First Nat. and N. B. of Re 
9G i I EF demption, Boston. 


Special attention given to collec tions on Cone -ord, and all accessible points throughout New 
Hampshire and Vermont, Low rates. Prompt returns. 


P : (David Cross .....-..-.:- P 150,000 First National Bank. 
init Francis B. Eaton.... V.-P 50,000) National Shawmut Bank, 
Manchester First National Bank ereecre-- 4 Arthur H. Hale..... VP 51,488 Boston. 
Leonard G. Smith...... a ee ne 


Send us your Manchester business direct. Prompt and careful attention given tosame. Will 
remit at lowest current rate ou day of payment. 


NEW JERSEY. 
(Th oe. U. Harris......<- P 100,000 Seaboard National Bank. 





Bridgetov....Bridgeton National Batik... James W.Trenchard....C 100,000 Corn Exchange Nat., Phtla. 
dS. BH. FRIGCRMCT oc cccced 4.0 DERE wacecescecesaneecesauonssneeeus owes 
Collections on Bridgeton and vie inity at reasonable rates. Returns promptly made. 
(Francis R. Fithian..... 4 50,000 Girard National Bank, Phila. 
: | Henry D. Moore...-. V.-P DED sidcesenedecdneeeesdadd eoessnesee 
Camiden....... Security Trust Go........... ¢ Dayid Baird ......... * i —_ nen malneeninResapeene 
| William K. Hurtf....-. EY  __ Weeeeess Gdenneeeseseeentewnnesecneudbeqees 
ae ORME EUs sacass s0d66600sdentenonsagenerecoosoese 
Collections on Philadelphia and Camden remitted for on day of payment at lowest terms. 
{Donald Mackay........ P 50,000 —— oe Bask. , 
| Clinton H. Blake... V. »* 50,000 Hackensack Bank, Hackene. 
Englewood. ...Uitizens’ National Bank... , Chas, We he secwesces 23,000 Paterson Nat., Paterson. 
Se ee «ss. EL wesvnseccecsancess ones D om 446,400 Nat. Newark Bkg. Co., New’k. 
ecibeiikines aiiiiiainiee. tai Second Nat., Jersey City. 
Collections solicited. Remittance on day of payment it. lowest rates. Send us your business. 
Se oe ere eco 
Newark’....... Fidelity Trust Go........... § ohn BM, DeryGem..... Viel S.BOO OOO occncencscccccvccceccccecces omen 
FR. Ww. Egner. DP  ccecuacs gueeedaseceddeamenbeseaeumiin 
For further particulars see card on another page. . 
. _— ara T. “— “et Ae P 400,000 First, Western and Nat. Park 
John Reynolds...... Vok 300,000 Banks. 
Paterson......Pirst National Bank...... goin Reymouiss-----¥ Fe SE sirrectasinscsnan paraiso 
a cmihaieeiceiniaiemeneed: stiitiaie ’ 2,720,000 a 
Depository of the United States and the State or x ew Jersey. pepe rena ge 
John W. Griggs......-.. # $00,000 Hanover National Bank. 
e Paterson National Bank... John S. Cooke.......V.-P 100,000 ............22--ee0ee 
(Organized, 1889 Elmer Z. Halsted...... CO BED 3 wcccccsresocncscccnccsensqoennnes m 
il tai auiiatiacn a tdtameell ie $93,000 pngundedenes 6nseneneconeaneiiaie 
Collections on Paterson and ae ent points remitted for on day of porenias at terms. 
Wyatt W. Miller....... af 50,000 National City 
Salem......... Salem Nat’ | Banking Go... 31 . M. Rumsey.......... C a a — = rage St. National 
S steiiak, cise sh etiiets adhabitimelniine an 
All business has our best ates ntion. Personal attention given to collections. 
The oldest bank in the at 
k ef? ron J. Kimball...... P yey Imp. & Traders’ and Western 
. Harry Chandler. V. rs 30,000 Nat. Banks 
Vineland......Vineland National Ban 4D. H. Anderson.......- 16,593 Fourth Street Nat., Phila. 
Wm. Macgeoi ge....A. 6 eA) neeebeieeeneemenbaieamning 


[ 
Prompt and careful attention to all collections in Southern New Jersey at minimum expense. 


NEw YORK. 


. Robert C. Pruyn.....--.P 300,000 National Bank a oe ea 
Grange Sari. _V.P 700,000 First Nat. Ban Chicago 
Albany........ Nat. Commercial Bank.... Charles H. Sabin... V. .* DE atesscheiede+ énacncnenesssasuaneaes 
E.J. Husse y peseenetenéeF sancshewe «besusoecsdocesasesaqueneeessoeeeses 
See card on another page. 
Geo. H. Southard....- .P 1,000,000 Mechanics’ Nat. Bank. 
s iis Ee CERO cc Ce” Ee 3 ccecccnsesecesesenocseosocesaceses 
Brooklyn......Franklin Trust Go.......... Jas. R.Cowing 24V-P&SC ...20.0. loccclccccccnnnnusseececeneceeee 
CECE BE MOS ccccccce §=nocccccceccceseseesssosesseososese 
For further particulars see card on another page. 
E. C. McDongal........ P sy eee inp. & SapGeed one Chemical 
L. D. Rumsey........V.-P 206 National Banks. 
Buftalo........ Bank of Buffalo peadsemeanere John L. Daniels........¢ 363,000 Merch. L. & Tr. Co., Chteage. 
George Meadway....A.C __......- Union Bk.of London, London. 


This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


S i y | B k Seymour Dexter..... -P 300,000 ag og and First Nationa 

Bimira J. Sloat Fassett. .... V.-P 90, 000 Ban 

a econd National Ban satan lz i: PU vccenecsocener 72,000 Continental Nat., Chicago. 
M. Y. CE ieicae pinback Fourth St. Nat., "Phila. 


A.C 
Bank collections a specialty for Central, Western and “Southern Tier” counties of New York 
and Northern Pennsylvania. 





[ V.F. R ar ssasitiaiatd P " DEED $wacncecesceseeseesnqoocseneese scce 
. John L. Riker....let V.-P 000,000 nateness Cheeoneeesoneeodeeeemeeene 
n. y. city...Atlantic Trust Go........... Wm. Carpendet.24 VeP  ccetecse ceccceccecccsececsecsecneconeeees 
John Alvin Y oung. etl ~peeceesa sbesencesenoonssqboneumeonnenanote 
For further particulars see card on another page. 
(HH. W.Cannon.......... OO QQ ee 
ie r — sewed Peek Se) wencdccccevcesecsencesaceqsuse cece 
" . Stalker............ F weensse see oe ccccccccccccs cccccccccccccces 
Te.  wshseceos A.C sSaeeee @6n0R08ebCss Geceseneneenenneseest 
* Chase National Bank....... 1, MR Reeae: Sef sseeeetiennsemsonsonteanmmrensoqennee woes 
| H. K. bi” tna easels aie peseeoneneeenere 
tl 6 Gs EE, ccoccccd EEE” = ceases: snheieineibantiaiemaiitedalaaaidaaiaiaaandaals 
— T. Woodward...... P 3,000,000 Nat. Hide & Leather, Boston. 
M. Donald...... V.-P 5,000,000 C eee rm per he ee oa 
. | Wan. Halls, Jr....... V..P 912,000 Union Nat., Philadelp 
s Hanover National Bank... OS - matinee Fourth Nat., St. Louis. 
Ri Re ccle G8 «= eaneccee onncsovencsenecerecaeauasneees ecco 
(E. E. Whittaker...... SiG 3 cécccand cosncteecseséscownseseneesess cece 
See card on another page. 3 , P 1,000,000 
aterbury.........P 1,000,000 .................- _ ee 
. Manhattan Trust Co........ S Charles HSmithsec Tr 1 SII ‘sscnctoteteimeeeneeneumhammumntaieneniliids s 
Wall corner Nassau Streets. 2 Deposits 9 646, SED.’ niasianiieiceiaaedadeah iaditamemniaed: ecco 


See card on third page of cover. 
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NEW YORK (Continued). 








ne cana 
oe 
Place. Bank. Officers. Und. Prosits. Principal Correspondents, 
Fredk. B. Schenck .....P Apo pueked seneenssuenses. sonnet ccccce 
x. y. city...Mercantile National Bank } James V. Lott..........- I cass certains a caaeiaiaaniads ocmnt 
? Emil Klein............ Yo sf. 8 «= «§s-— Xxx eee ecsonneenes eenene 
See bank’s card on another page 
Robert M. Gallaway...P 2,000,000 Corn Ex. Nat., Chicago. 
‘ Merchants’ National Bank}: z, A. Brinkerhotl....%-P 1,150,000 Phila. Nat., Phila. 
mh. B. T. Keyser. acaba - ~easnecese seectesedtodesandednaenaeeounl eco 
See bank’s Card on nates . pine re 
, irner Van Norden...P 1,000,000 Corn Ex. Nat., Chicago. 
" Nat. Bk. of No. America sar m. F, Havemeyer.V.-P 500,000 Third Nat., Boston. — 
. “ °° (Henry Chapin, Jr....... C 605,000 Fourth St. Nat., Phila. 
See card on another page. 
(James Stillman...... .P10,000,000 First National, Chicago. 
| Samuel Sloan....... V.-P 1,300,000 Second National, Boston. 
. . ) A. G. Loomis........ Ag 5,303, ee eco 
* National! City Bank peecouces Geen Oe, WE EUs Peek” = cccccnae cecccecesccedcceqssesecscooeconess s 
Fr: -_ A.V anderlip Fi —_ watckece coccncsennccescescosoescsensousene 
He. a  - _bteesese Sedbencceodeneouseoneeeneesonene ° 
For further particulars see cae 8 card on last page of cover. 
Richard Delafield...... FP SRSOBSO cccececceccecescces - 
National Park Bank......... ’ George s. Hickok...2220 4'080/000 2ZZZZIZZZIIIIIIIIINE mus 
For further partic ulars see their card on another page. 
BR. . MGSO... cose P 250,000 First Nat. Bank, Chicago. 
u New Amsterdam Nat. Bk. Soo w= Morse2222222. V..P 250,000 Freeman’s Nat. Bank, 
See card on another page. (G. J. Bauman....-....--- r ‘sae 000 Boston. 
, Henry Parish........... ED ececccccccecececceuencoeoesess see 
Walter Kerr...-.. Ist V.- P 3 (958, er 
» UW.Y. Life ins. & Trust Go.. {Walter Kerr,..-1et V.-P 3,958,000 «....-.-.---------erererseseetese 
George M. “ee egg iiiiie~ ~waimbmenenmmnteal ccecce 
See card on another page. 
s Oakleigh Thorne.....-.. FP BRD cicccccccvccdeccecoencoessesonouens 
a North American Trust Go.) C. Lockwood....... a a etal allan wae 
eens GC, PEER. cbe BIO ln cccccss ovcwcsccccaccaedcccecnseseceoess ee 
See card on another page. 
A O. BG on cccscceces P 600,000 <¢ st ee, 
: 7 , FEGRROM.. cccce V.-P 500, 000 Bankers Nationa ricage. 
‘ Seaboard National Bank... )5: &: tnompson 2222227 C 600:000 Nat. Bank Republic, Boston. 
C. C. Thompson..... i «conse Drovers’ & Mechs. Nat, Balle. 
See their card on another page. 
win Gould. . F 1,700,000 Corn Ex. Nat., Phila. 
u Seventh National Bank... AR  Jones,dt.. Vebd N. B. Redemption, Boston. 
Adams......A. 99,000 State, ¢ ‘hicago. 
Specially equipped for hi oie the ace cee of banks and bankers. 
Ashbel P. Fitch........ EP DD -décwnncseesiccessceceesenoseneness 
j Ry illam H. Leupp.. Fad” DEED) ovcccdsacnccucecceseosnseoessonees 
e Trust Co. of America oiaaiaini i taymond J.Chatry..Se€  Y4Z,00O  ....cccccccccccccccccccccccceceese 
Albert L. Atl oe a ro ee esese 
For further particulars see card on another p: ze. 
. Edward King .......... P 1,000,000 Nat. Bank Commerce, Chemf- 
. Union Trust Go.............. $5 NB. Thayer ...... See 6,691,000 ical Nat. and Hanover Nat 
Ti ccc § <~eidaneet desmenssseddicnemesnsenees cccese 
See card on another page. 
v fee P 2,100,000 Nat. Shawmut, BoSton. 
2 Western National Bank... $1 . A. Smith.............6 50,000 First Nat., Chicago. 
. L. Robinson... A.C 2, 498, 000 Fourth St. Nat., Phila. 
Accounts of banks, merchants and corporations received on favorable terms. Correspondence 
invited. See the bank’s card on back cover 
PRIVATE BANKERS AND BROKERS. 
Name. Address. Principal Business. 
’ Borg & Co., Simon ce ececcceee 20 Nassau Street...............-...2- Bankers. 
(Simon Borg; Leo Speyer, Member New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
igh-grade Investment Bonds and Guaranteed Stocks ‘tor Institutions, Savings Banks, 
Trust Estates and Individual Investors. List sent upon application. 
. Fisk & Robins cael Se a arm Bankers. 
(Harvey ISO a. Fisk, George H. R obinson. ) 
Sec card on another page. 
a Gilman, Son & Co... OB Cedar Street. ....0.<-ce<c<ccesess Bankers. 
(Winthrop Ss. Gilman; Theodore Gilman.) 
For full partic ulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank 
ers, corporations and individuals received on favorable terms. Investment securities. 
a Harris & Co., N. W. $eeeseceest ee Investment Bankers. 
See card on another page. 
° Knauth, Nachod & Kuhne.. ee Oe ee BIE... oc coccncccnccceees Foreign & Domestic Bankers. 
(Percival Kuhne; Frederick Nachod; Alphons Jacobson; Max Hessberg.) 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
Knauth, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
MAGAZINE. 
* Lincoln, Caswell 4X Co — Be WE i cseteddessnicccsonnce Investment Securities. 
See card on another page. 
* Morgan & Go., J. P....... ..23 Wall Street, cor. Broad............ Domestic’ & Foreign Bank ; 
See card on another page. 
33 Nassau Street... .......ccccccecce Foreign Bankers. 
. Munroe & Co., John........ } Boston House: 4 Post Office eRe eat onde etait . 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Cireular Credits for Travelers. Exchange on Paria, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 
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NEW YORK (Continued). 
Name. Address. Principal Business. 
General Banking and Invest- 


N. ¥. City... Redmond, Kerr & Co....... $41 Wall Strect..........--020---0--++- som Gesmsaee. 


See card on another page. 


. Seligman & Co., J. & W....21 Broad strost..........-..--ee-e- Domestic & Foreign Bankers. 
Letters of Credit, etc. Special facilities for California business. 


e Sweet & Co., Edward....... 38 Broad Street ..........-----eeee0e Investment Securities. 


See card on another page. 


Capital, 
Surplue & New York Correspondents, 
Puce. Bank. Officers. Und. Profits. Other Correspondents. 
C. C. Woodworth....... P 300,000 Nat. Bank of Commerce. 
. Wm.C. Barry,...- lst V. r. BREED 3 cvcccccccuse sseneuesqoeucsenseesas 
Rochester.....F OU City National Bank.. E.F rank Brew ‘ster, es eens <enpes ecetenseesieneetinnées 
Ps iis ET étacnunddncone’ 0s sgaedne 6enene seecesseesonsenenoenseennen 
E. W. Burton......-. re 


Send us your collections. We have unsurpassed facilities for handling items on this city and 
Western and Central New York. Returns made promptly on lowest terms, 


Saratoga { Jas. M. Marvin...... -P 125,000 Imp. & Traders’ Nat Bank. 
Springs...First National Bank eceseene Saz B. Hanson..... eek 63100 000 Nat. Bank Republic, Bosten. 
(Chartered, 1865.) Wm. Hay Bockes....... C 20, 000 N.Y. State Nat., Albany. 


Collections on Saratoga and vicinity receive prompt attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 
A 7 fz fanning C. Palmer....P 200,000 Nat. City and Mercantile Nat 
‘ Salem Hyde or VP 20,000 Banks 
Syracuse...... merican EX. Nat. Ban - ‘taham K, Betts....... Cc 20,000 Contine ntal N ‘at., Chicago. 
Corn Ex. Nat. , Phi 
Collections sent us will receive careful attention. Remittances made on day of pay nent. Send 


us your business. 
u Commercial Bank........... George M. Barnes..V..P 73,862 National City Bank. 
Anthony Lamb......... Ds hekencen cecectrdegeboned enaneenenenanenens 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collee 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 
(Edward B. Judson..... P 250,000 First, Fourth and Merchants, 
IE. B. Judson, Jr....V..P 250,000 National Banks. 


a First National Bank........ \E W. Barker....2¢ V.-P 70,193 First Nat., Chicago. 
E. S. Teff C 


} Georse X S. Holden....P 250,000 Nat. Bank of Commerce and 


ue 8 CIIU..--cccccccees+-U cocccce ecccccccccccccccccccccccccccceseses 


J. W. Walter......... AF ii 6bbddda bndeencecnesesecsnseosesanetesiens 
Collections a specialty. 


S ©  £——eeee P 180,000 Seaboard Nat. Bank and Nat 
” Merchants’ Nat’l Bank... $x Wr. H. Warner... V.-P 100,000 Bank of North America 
has. A. Brids a I tei Pianeta Aiba ecsinnem ey: Paces it ee 
7 Swe a general banking business. Prompt attention given to collections. Correspondence 
soliciter 
Henry Lacy............ P 300,000 National Park Bank. 
n Third National Bank... $7 Groesbeck Aenean C 80,000 Nat. Bank Republic, Boston. 
(Chartered, 1864.) Ur: Re ee A.C 117,000 Fourth St. Na t., Phila. 


United States Depository. ees a apecialty. Lowest rates. tty attention and 
remittance, 


NORTH CAROLINA. 
125,000 Hanover Nations’ pene. 


o 0 ae r 
Charlotte .. _. Charlotte National Bank. } . Twitty.....-..... C 18,000 Corn Ex. Nat., Phi 
United States De pository. ( ‘ole actions are given special attention and re hit d for “Sromptly 
and at lowest rates, on day of payment. 
> S. Spencer. ......----- P 200,000 Am. Exchange Nat. Bank. 


. Commercial National Bank)‘. Ig or haga ( 988000 Central Nat. Phila. 


Sie Ga ceantin First Nat., Balto. 
Special attention given North and South Carolina collections, which are remitted for at lowest 
rates. United States De pee - 


4 ee P 125,000 Hanover National Bank. 
Goldsboro.....Bank of Wayne... Peewee re ee nee © 50,000 Norfolk Nat., Norfolk. 
Ps W. Aycock rnetat 12°92] a a a rt cat 
Send us your collections. ( oats rn and Central Carolina paper re mitted for by totals on one 
: : me — ao P 100.000 Seaboard National Ban 
Greensboro... .Gity National Bank Sarena : % & £4) ee (’ P(), 0! Ee Pe La See ee 
OS SSE eee eee ger ee, eee mer 


Send us your North a 28 = ccilcatiine ing Wake Woman é lily. Local items especially 
eared for. 


a . Cilinetonm....<<<<<- P 100,000 Merchants’ Ex. Nat. Bank. 
u Greensboro Nat. Bank... 3A Hill........--. V.-P 23000 Nat. Mechanics’, Balto. 
hea Alderman. ea eee ee ee eee ry een cen ED reer 
North Carolina collec iiaien a To Cialty. Quick ‘returns. Low rate 


Jos. G. Brown....... .- P= 100,000 ‘Imp. & Traders’ Nat. Bank. 


oe Citizens’ National Bank... He uryv E. Liteliford....C 50,000 Fourth Street Nat., Phila. 


15,000 Farm. & Mer. Nat., Balto. 


Careful attention to all am, = Ss. 


OHIO. 
Ste inbacher etait and P 150,000 N; ition: il Park B ane 
Akron ........ Citizens’ Rational Bank.. Hi ary Robinson....V.P 32.000 Merchante’ Nat. Pages 
me Vheeler........... 4 Cee ae it., aaclend. 
Collections a specialty mm, actuy ‘ity remitted on day = py iyme nt. 
Fs ieo, W. Crouse... 100,000 Imp. & Traders’ Nat. Bank. 
= Se “pp 75,000 Park National Bank, 
al City National Bank Peeseeeee Cc. Se ae 4 14.000 Cleveland. 
ke SE i TE Ee PR Te eT 
Collections promptly re “a J for on day of payme at at lowest rate. —— 4 
Goodman....- me 600,000 American Ex. Na an 
Cincinnati.. Nat'l La Fayette Bank..... Re Burton.......-. ee ceil 
Ss ae Stedman........... 7: Mee - no o10 pa cece eeneeneeennel 


This Bank deals in Government and Cincinnati Bonds and Sterling Exe hange, issues Travel- 
Jers’ Credits through Messrs. Brown, Shipley & Co., London, England, and is prepared to offer 
favorable terms to ‘De poner — © Orne spondents. 


Je I icine aaa P 500,000 Hanover and Seaboard Nat. 

N: Sehn ick ist TP 100,000 Banks 
cieveland ... Bankers’ National Bank... V. Gehring... 2d i ae Bankers Nat. Bank, Chicago. 
Sites ph R. Kraus... SS ~fievcase Seendsé duneesssneqnsecsasseonreee . 






Special attention given collections at lowest rates. 
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OHIO (Continued). 


a 
Surplus & New York Correspondents, 
Place. Bank. Officers. Und. P profite. Other Correspondents. 
, : Henry C. Cristy. ...-.--- P 1,500,000 +“ — and Western Nat. 
med Henry A. Hawgood. V. “f 550,000 sanks. 
Cleveland..... Colonial National Bank... John F. Harper.........¢ 50 0.000 Bankers and Continental 
G. A. Coulton. ......4 A. o anaedan Nat. Banks, Chicago. 


Collections or other business entrusted to our care will receive prompt and careful attention. 
Accounts of banks and bankers solicited. 


FPS OO P 500,000 National Park Bank, National 
u State National Bank. a $ H. C. Ellison.........VieP 100, 000 City Bank and National Bank 
Chartered, 18 dH. R. Sanborn......-..- C 27,000 of North America. 
Give careful and a returns on collections at lowest rates. See card on another page. 
W. = i ciciaadeiad P 200,000 Imp. & Lag rs’ Nat. Bank. 
Columbus _...Gommercial National Bank } w: '. Goodspe OG. ce Fak 80,000 Continental Nat., Chicago. 
BO C 34,000 First Nat., Cinein. 


Oldest National bank in iw iw Collections a specialty and remitted on d: 1y of payment. 
Prompt attention to all banking matters entrusted to us. Mil . 
PGabedsesessneeeeeaasegeesen  ccecnese Lille Té¢ Co. 
F Meeker Bros.................. _ ic as Nk eel Lamson Bros. & Co., Chicago. 
eC6tnneniebinewaduenws eeeee atcatean .W.& D.S. Green, Lowisv. 
Investment bankers and brokers. For further particulars see card ins another page. 


~" 


William D. Park........ P 500,000 Hanover National Bank. 
a Merch. & Mfrs. Nat. Bank} « Moore Peters ....V.-P 175,000 Continental Nat., Chicago. 
toward C. Park........ C 40,397 Second Nat., Cincin. 
We make aspecialty of collec or and respectfully solicit your business in this line. 
. W. Whitaker........ P 100,000 Seaboard National Bank. 
— 4 he Ss rctecwces ie” a 30,000 Fourth Nat., Cincin. 
Hamilton Secee Miami Valley Nat. Bank... C.F ie... C ERODES LR LAL OLE LNT eaten 


JO rT ee nee ne 
Special attention to collections. We make personal presentation and remit on day of payment. 
. . Robt. McCurdy ........ P 500,000 Am. Exchange Nat. Bank, 
Youngstown..First National Bank........ M. E. Dennison......... C 100,000 Phila. Nat. Bank, Phila. 
..._ Daccongnensouse saneeoesconens 244,000 First Nat., Cleveland. 
Collections or other business entrusted to our care will receive prompt and careful attention. 


PENNSYLVANIA. 


e- rene lsisianasiabibiaiahiaida P Ley ney Imp. & Traders’ and Mercana.- 
ae V.-P 555,000 tile Nat. Banks. 
Auegheny ....G6rman National Bank .... 35 Albert ee erate Fourth St. Nat., Phila 


leeds: pieedieet i | sei First Nat., Chicago. 
Pittsburgh and Allegheny collections promptly made and remitted. 


Charles R. Kear........ P 50,000 Imp. & Traders’ Nat. Bank. 
Minersville. First National Bank.. eee ; Harry F. Potter. ....... C 70,000 Corn Exchange Nat., Phila. 
National Bank, No. 23. Organized 1864. 
4 0 ee P 50,000 First National Bank. 
ut. Carme....FirSt National Bank. ae M. K. Watkins.......... C 31,300 Market St. Nat., Phila. 
RFs ohn H, Michener...... P 1,000,000 Bank of N. Y. N. B. A. 
BO Bn We Mic cccccccscs Cc 1/500,000 First Nat., Chicago. 
Pailadeiphia..Bank of North America... Samuel D. Jordan...d4.C 389,000 ..............----.- TT a iene 
See card on another page. 
Benj. othe EC P 500,000 Imp. & Traders’ and Seaboard 
‘ Gorn Exchange Nat. Bank} cha has. 8. Calwellec--c22 C 600,000 Nat. Banks. 
} Villits, Jr..... A.C 122,000 Corn Ex. Nat., Chicago. 
Sic aney be ee P 3,000,000 Chase Nat. and Nat. City. 
uit R. .- Rushton.. . V.P 3, "B00, 000 Continental Nat., Chieage. 
B. aires......2d V.-P 500, Tt  susdsngdeunsabsasnosenmeedmannniesd 
° Fourth Street Nat. Bank../ 2- B. shanba ME V-F CEBSSS -..... papereanneseeaeneneaes “ 
|W. Z. McLear......-. ae 
| Frank G. Rogers.....Megr. of Foreign Exchange Dep’t. 


Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adioining States. Accounts solicited. [Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 


, : ( Ilenry Tatnall.. ..P 1,000,000 Western National Bank. 
a Franklin National Bank 3 J. R. MeAllister.......- C 1,000,000 First Nat. Bank, Chicago. 
a" OPE ee 165,000 Nat. Bank Commerce, St.Louis 
Prompt attention to all bank matters entrusted to us. Correspondence e solicited. 


. . Francis B. Reeves..-.... P 1,500,000 Chemical National Bank, 
- Girard National Bank busses oun G. Whiteman..... C 1,500,000 National Bank of Commerce, 
Joseph Wayne, Jr...A4.C 234,000 Boston. 
For further particulars see card on another page. 
’ Se ae P  §00,000 Chemical Nat. Bank. 
a Penn National Bank Saint ) Hi. G. Cliftem@........-<.. C@ 749,000 First Nat., Chicago. 
lH.C. NS saws siete ar <siubekes: écecbuncndedésuestenseeeiowines e 
See card on another page. 
. ns i. nh... 2 2D 0 ocnececagentiened seeenmnannneiie 
Pittsburg.....American Trust Go......... S. aE vitakten scieen nnircnsnennnnnenensenndin on 
Transacts a general banking business. See advertisement on another page. 
James J. Donnell.....-. P 1,200,000 National Bank of Commerce, 
4 Bk. Pittsburgh Nat’ | Ass’ n} wm. m. Roseburg..... V.-.P 600, = Merchants’ Loan & Tr. Co., 
cs C 154,00 Chicag 0 


Send us your Pittsburg items ¢ +t. ‘ct for prompt attention. WV ill remit on day of payment rm 


lowest rates. 
H. C. Bughman P 800,000 First National Bank. 


ge 5 So nan Ulmer 06ClCUG be Ve See Oe OB UREGGES co coceecce . 
o Citizens National Bank... 3 M. Me Elroy.. V.P.£C 200,000 Continental Nat. Bank, 


Bis Bs Bic oncweeded 4. 112,000 Chicago. 
Special attention and prompt remittance on all collections. Accounts of banks and bankers 
solicited. 
. . Wm. M. Hersh.........P 200,000 Fourth and Seaboard Nat. 
: " Diamond National Bank... dzone S. 'Seully...... “V.P 250,000 Banks 
: W. Crawford ........C 81,000 Fourth St. Nat. Bank, Phila, 
z Collections sent us will receive prompt atte ntion. 
‘ Joseph A. Lanfitt....... BG acccnascconscsesscnescnvencucsens ° 
) Federal National Bank... 36 ie Risenbeis . V. P.£C DEE  vénnsicnsnncecrensaniemeamamn 
C.H Succop.....-.. ay  eesenbe .. sdk sbtAObeEEReoeeenOEn 


Pp ; 
Accounts of banks, bankers and individuals ore Collections will receive prompt atten- 
tion and remittance. 
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PENNSYLVANIA (Continued). 


Capitel, 
Surpiue & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondente. 
Jas, B. J: epee _ 1,000,000 J.P. Morgan . — gue Weat.- 
J. Donnell...... V.- 949,000 ern National Bar 
Pitteburg.....Fidelity Title & Trust Go... Io. Willock... ...... eer Franklin, and) ‘Tradesmen’s 
John McGill. ......... ee Nat., Philadelphia. 
For further particulars see card on another page. w.a.1 ac 
ee ae & Mirrnciciiceraeanionerd sageeh same . 8. Lawson Oo. 
s Hill & Co., Geo. B pucesouces (Wits. Z. REMMI .nccccecss «= evences De Haven & Townsend, 
244 Fourth Ave. Fels PERE Dccesevce 8 se6ncnes Pratt 
For further particulars see card on another page. 
CS 0 a P 500,000 Seaboard National Bank. 
u Keystone Bank hsiedeacis doabiaaenesnd W. H. Nimic “ ee V.-P 550,000 Mechanics’ National Bank, 
S. Beymer...........- C 187,000 Phila, 


Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an. 
other page 


, Jd i. ccdtwe canes’ P 2,000,000 Colonial Trust Co. and Na. 

7. “Tr Buchanan....... V.-P 2,000,000 tional City Bank. 
af Pittsburg Trust Co sedi aiailades \¢ eS 8 we re rT en 
F.A.McVay. Asst. DET tttgeues genssigeebseseousboenestaaeonss 

For further particulars see c ard on another page. 

Thos. A. Watkins......P 200,000 Brown Bros. & Co. 
. Prudential Trust o........ Sw I rrr rere sncecscnnivowwnous 
Mackenzie...... Tr DE? scosssnesonsaseossnanasoionnemeans 


A new Institution under high-cla-s malagement. Collections carefully attended to. Remit. 
tances forthwith at minimum exchange. 


- —-§.D. & Tr. Go. af Pittsburg SST ttowe. See 7 “eooloon III 


. Rodgers..... A. Sec Dy sncéntedemeccnesidesseedtbaenanee 
For further particulars see ‘S. i ‘on another page. 
(Henry Sproul........... EE «sseeses 66csnnnsnnenseuesenenoeenes ‘ 
s Sproul & Co. Henry iecwows ) POOE WE TOME ccccace 8 evcnece connccoccccosunens esccesocouesenes 
236 Fourth Avenue TA RAL ALLER LEADS EAA LR 
Members of the New York. Philadelphia, Pittsburg and C hicago Stock Exchanges and Chicage 
Board of Trade. Investment securities a speciality 
(H.C. McE ldow ney.....P 1,000,000 Bank of America and Mercan. 
H. W. Gletter 17 5,600,000 tile Trust Co. 


n Union Trust Co.............. Scott Hayes..........., Sec 300,000 Franklin Nat., Phila. 


Merchants’ Loan & Tr., Chic. 
(tittivesitmzie  «niena Mississippi Val. Tr. Co., St. L. 
Do a general trust and b: rad business. For further partic ulars see card on another page. 


. . J. Hazeltine...... ss P aon'soe Imp. & Traders’ and Seaboard 
, - 0: W. Beaty......... ’.-P 00,000 Nat. Banks. 
Warren....... Warren Savings Bank sionals « Be MEROWORER .ccccces C 100,000 wecukunal Nat., Phila. 
G e0, H. Jackson.....4.C ........ N. B. Commerce, Pitteburg. 


We solicit yonr Warren collection business. ‘Will be prompt. Established in 1870 and now 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital. 


Thomas Adamson eer P 50,000 Seaboard National Bank. 
e. Peter Bradley....... var” 8 §=6©'*sess#eun Allegheny Nat., deoemeeni 
Waynesburg..American National Bank... {Veter Bradley... eb Ban Sa Pia 
Thomas CC. br adie ITS: Commercial Nat., Chicago. 


Greene County Depository. Ineorpor: ited Dee. iL ‘{901. Collections made icouadiaeet County 
and remitted at reasonable rates. 
Geo. S. Bennett.........P 150,000 First and Chemical Nat. 


Wilkes Barre. Wyoming National Bank... ) Chas. A. Miner..-.... ..V..P 400,000 First and Merchants’ Nat. 
H.Flanagan ...C 28,000 Phila. 
Collections promptly made = ‘all accessible points at reasonable rates, and remitted for on dag 
of payment. 
. chee. H. Stallman...... P 100,000 Chase National =o 
—" —}. 0 V.-P 00,000 Merchants’ Nat., P . 
York — Bank sicieien alacant taste ate - ¥ eee Seen C 17,000 First Nat., Balto. 
T. B. Bair i, i wetecsee aemnbasanenmeeesedeithwemedoen 


Collections solicited and promptly remitted for “at lowest rates. Facilities for making collee- 
tions unexcelled. 


: ‘ 5. D. Sehall..............P 300,000 Western National Bank. 
John H. Small....... VP 100,000 Fourth St. Nat., Phila. 
ad First National Bank ae R. H. Shindel......... ” 76,000 Merchants’ Nat., Balto. 
W. I. Koller. oa > nn eo EEE Speen cee Rye e pen ee NE ee 


Send your items direct tous. We remit promptly - lowest rate. 


RHODE ISLAND. 


; Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Ne€WDport.. ...- Merchants Bank. eee OEE C 21,000 Merchants’ National Bank, 
Di rte =«‘Rssscs peac+ seunbenesenene 4,000 Boston. 


Special attention given and quick returns made on all collections. Correspondence invited. 


William H. Park, War... 1,500,000 National Park Bank. 
Pawtucket... Industrial Trust eee L. Knight A. Mgr 1,000,000 National Shawmut, Boston. 
CK BRANCH 


"2 ‘ole ‘ctions on this city and vicinity solicited and promptly remitted for at lowestrates. (Suc 
ceeded First National and Pacific National Banks of Pawtucket.) 


Sir ank A. Sayles........ P 600,000 Fourth National Bank. 
A, ay V.-.P 500,000 Nat. Bank gs Boston. 
a Slater Trust Company ties Chas. H. Newell. ..... Tr 96,000 Fourth St. Nat., Ph ila 


This Company has superior facilities for making collections in and out of the city on the moet 
liberal terms, and with careful attention to the best interests of its correspondents. 
Succeeded to the business of Slater National Bank April 2, 1900. 


: . iB ancis W. Carpenter..P 1,000,000 Fourth Nat., Nat. hone and 
~— Edwin Milner....... V.-P = 105,000 Nat. Bank Commere 
poovtaune..:c ene Nn... tee Monee ...-----e  1eheee Rot Bank Comer. in. 
Walter G. Brown.. — 4.0 bois: deeiebeseneeimesaonesameiaes 
This bank solicits new business and invites corresponde nce 
4 .- Se £00,000 Nat. Park and N. B. No. Am. 
° Blackstone Canal Nat. Bk. E. Minckieyj...2¥-P 100,000 First National, Boston, 
a C DE ~ttccassscessen sateweseseeeesn ee 


Collections will receive sn yore ntion 1 reasonable rates. 
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SOUTH CAROLINA. 
Capital, 
Surplus & NewYork Correspondents 


Place. Bank. Officers. Und. Profits. Other fag ray 
iis Ste Sc ccccccce: P 300,000 ater. Ex. Nat., First Nat. and 
Charleston... Bhs of Charleston N. B. A. }M. ee. SE cnceneoedn Cc 100,000 Nat. Bank of No. Am. 
$b4060060cnnes 090600006008 133,000 6c00sucdeoensenemeoseseansbeens 
Special attention given to collections. 
sarles Litschgi....... Pn 40,000 Nat. Bank of No. America. 
P Germania Savings Bank... §Waiter Wittimans.. @ 1000000 — eee ae 
Deposits, $2,205,129. Alex. Gordon......A.C GED -Sanbeccceccsnnscssonnceancsnes ecco 
Te, TOE. ciaccececces P 250,000 Bank of N. Y. N. B.A,, —_ 
= H. Sparkman bneseans Cf 100,000 City, ER Nat. an 
, People’s National Bank... jc) bo Grice i7@ 35,662 Western Nat. Banke. 


7 , Cee? .o<e<. ET Se ee edie a eee eee oe aieilia caiialils 
Oldest National Bank in South Cavelina. Collections handled at best rates. Special induce 
ments given for out-of-town ac ne ogo 


John F. Ficken......... P 100,000 Hanover National Bank. 
” So. Ga. Loan & Trust Go. ite nry 7 Ficken...V.P  ......-- First Nat. Bank, Chicago. 
, A. BERRCIOE..ccccccce oY a a atk he cia 


Organized in 1869. Exch: bid of all kinds a spe cialty. Collections handled upon most advan 
tageous terms. 


. : Ww. A.C lark ileal P 200,000 Nat. City, Nat. Park and Mer- 
Cotumbia......carolina National Bank...) wiiesones "PEC “su'000 chants’ "Nat. Banks. 
wiidcneaniil a 20,000 Merchants’ Nat., Balto. 
We afford the best facilities “for c ne C 0 throughout the State of South Carolina. 
Wm. se P 250,000 Hanover National Bank. 
Palmetto Bank & Tr. Co. ‘5 -H. We A ogg Vv. =) rene First National Bank, Balto. 
. Matthe ws ee i ‘tnteriex ecneddadeniabddaeiandaneea etingen 
= W. Robertson....... P 300,000 Fourth Nat. and Nationad 
Loan & Exch. Bank of S.C. VE C Hs askell.......V-P 131,000 Park Banks. 
Di iscensteshees «t¢eneee ésnketesenneeseugan sessousnegail 


General banking business so. Sos Prompt siiiatinn given tocollections. Correspondence 
solicited. See card on another page. 


TENNESSEE 
. hi " ae rer P 200,000 Seaboard National Bank, 
Chattanooga..Chattanooga Nat. Bank... : “Lupton... Pp ~ 3!000. Citizens’ Nat. Bank, 
Pp ae C 15,6838 Cincinnatt. 
We have superior facilities ii making Southern ae promptly. 
a PS P 500,000 National City Bank. 
ee V.- 100,000 First Nat., Chicago. 
Memphis. _....Memphis National Bank... eames ar se 1 26/866 Merchants’ Nat., Phila. 
. Menager........ A. i dries es ie -syi-vce eigen tua hai inceaiihaiaiadealalade - 
We solicit your Memphis m West Tennessee items. Remittance on day of payment. 
. Ww. Eee . 1,000,000 National Park Bank. 
Nashville.....American Nat. Bank bewncmen 5 yy Robinson...... V.-F 11,000 Citizens’ Nat. Bank, Cinein. 
aN. P. Le Sueur.. C eer 


The large capital of this bank is a strong bulwark of prote Cc tion for de :positors. ;anking in 
every department a specialty with us. 


: ' [nes See P 400,000 Western Nat. and Nat. City. 
D. S. Williams....... V.- _ 79,580 First Nat., Chicago. 
° First National Bank -sseccee F. O. Watts. ............0  ceanncce Third Nat., St. Louis. 
R. B. Donnell. .......2 4. O aaa dl aa Ohio V: alley Nat., Cincin. 
This bank shows a larger gain of deposits intwo years than allother banks in this city combined. 
$ >< ee P 600,000 Merch. & Meehs. N at. Banks. 
» Fourth National Bank... an Fall... VP 120,000 First Nat. Bank, Cincin 
- TE, C 288,000 Am. Nat. Bank, Ay eestanaie 


This bank has larger en. and Protits than all other banks in this ¢ ity ¢ ombined. 


THXAS.,. 


W. = aaa acs  -xéiemewed Ninth National Bank. 
Sy Gaston & Ayres..... hiblaaateds Re. ‘  coesendcen rae aaiatiesiatuidbada Union Trust Co., St. Louis. 
3 C3ERUOM. 6ccsawas le ee ee er ne a eee 

We doa ge neral banking busine ss and solicit your Texas collections. ‘Individual responsibility, 
$350,001 

et val A. POTTIB. cccencc P 500,000 Nat. Park, Seaboard and Han. 

feardonm.....- V.-P 500,000 over Nat Banks. 
a Nat. Exchange Bank siaalineaaiataaie - FS A eee ay 80,000 Cont’land First Nat., Chicago. 


| Nathan Adams. ...... ae -eneanwal Merch.-Laclede Nat. and Nat. 
Bank Commerc e, St. Louta. 
This bank gives special attention to collec “ae and offers the result of many years’ experience 
in the treatment of allitems rage “l to it. 


> Pe WM. <2 cease r 100,000 Hanover National Bank. 
El Paso....... Lowdon National Bank... . Wingo........---- c 25,000 American Nat., Aans. City. 
Mi Web ore A.C 5000 U.S. Bnkg. Co., Werxico City. 


Prompt and careful atte B.... ‘to collections throughout this section and Mexico. Collection 
department under personal supervision of Cashier. 


Do Bs BAGGED . .cccccesee P 150,000 Bankof N. Y.N.B 
Gainesviie...Gainesvillé Nat’l Bank. — _. L. Simpson.....V.-P 70, 000 Nat. BKC mtd nd St. Lowis, 
“RK . pore coneienen J aon First Nat., Aansas City. 


Lr. Lindsay........ RM. als, ah detalii aad aac, iiuion 
Send us your collections. Will be comin iiianel to and remitted the day collected. 


ee ST ye ee - ..------ First National Bank. 
Gaivesten. _..e. McCarthy & Co. BI a aes S detains dacitee eit ieeitee:. —eiaiindesite American Exchange, Sf. Louis. 
; lat lian Na ay areca elena te! . State Nat., New Orleans. 
General banking business. Send us yonr Texas ite ms, especially vour Galveston business. 
Prompt attention given. 
: T.C. Frost..............P 230,000 National Park Bank. 
, : J. FP. Bareiay........ V.-P 150,000 Continental Nat., St. Louis. 
san Antonio.. Frost National Bank sala aria VJ. T. Woodhull C 10,000) Nat. Bank Com. ‘Wans. City. 
EERE ers Cee oe Drovers’ Nat., Chicago. 
We have superior facilities for giving prompt and satisfactory service. ¢ ‘ollections care fully 
handled and promptly accounted for on moderate terms 


UTAH. 
Salt Lake ‘- Cunningham.. ...P 100,000 First National Bank. 
city.Bank of Commerce... Eg = eee ao ee ee 
(E. w. Ww es ae Salli oe ( ‘hicago and Denver. 


We make a specialty of collections and remit on the day of payment. Minimum charges. 
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UTAH (Continued). 
Capital, 
Surplue & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Salt Lake Frank Knox. sinatniibibaatdanail P 300,000 National Park Bank. 
city.National Bank Republic... Wo 0. A. LOWE... VP “53,000 Nat. Bank Commerce, 
Ped ccccccseses 7  «sevcbese Kansas City. 
See card on another page. 
Armstrong....... P 200,000 Chase National a 
[p. we M: Mise — V.-P 6,855 Continental Nat. Ban 
a Utah Com. & Sav. Bank... | Jose ph a: ‘aine eae bs Poo aT Chicago. 
"are _ eee .C ec ccccce cccccccccccccccccescccsoscsscocess 


A general banking ee ft ial attention = collections. Pays four per cent. interest on 
Savings deposits. 


VERMONT. 
oe ee P 300,000 Chase National Bank. 
Bartington ...Howard National Bank —: T. Rutter........--.. C 60,000 Nat.Hide& Leather, Boston. 
Chartered, 1870 Ui S. Weed.......... FE pte rceqieninicenysanemqieiitenien inert 


ae State aie tions a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 


VIRGINIA, 
S re P 50,000 Hanover National Bank. 
Leesburg.....Pe0ple $ National Bank.. 4& H. - ¢ Ee nant C 35, 000 Nat. Bank Commerce, Balto, 
orrespondence solic ited. Good facilities and lowest rates on collections. Special terms for 


regular correspondents. 


: ’ EE Eee sf — yet Bank os ang A York N. B.A. 
J. R. Swinerton..... .-P 8, and Chase Nat. 
Newp’t news First National Bank........ J. A. Willett........-... C  45'000 Norfolk Nat., Norfolk. 
Arthur ni ae 8 errr First Nat., Riehmonda. 


Collections on this and accessible points solicited and promptly accounted for. We coliect ané 
remit at minimum exchange on all points in Southeast Virginia. 


"4: ; roe Se Ea P 300,000 Am. Ex. and First Nat. Banks. 
Nortolk.......uitizens’ Bank............... ee hee VP 200,000 Bank of No. Amer., Phila. 
ak F. Tilghman a eee Citizens’ National, Balto. 


FR Oe oabaae td Ba 800, es a ditties 
Send us your business direct promptattention. W ill remit on day of payment at lowest rate 


B k f C Jie athl. Beaman ...--P 500,000 National Park Bank. - 
R. ? Voight......... V.-P 250,000 Firstand Corn Ex. Nat.,Phila. 
a Nat. an 0 OMMEerce.. ke OT - ~asekoeen First Nat. Bank, Balto. 
‘ S| eer er al A anil a re ae 
Collections sent us will rece ~— a amen and careful attention. Superior facilities. Accounts of 
banks solicited. p , 
raldwell Hardy........ P 400,000 Nat. Bank of Commerce an 
* Norfolk National Bank... fe fo Ws GERRGT.. .oncse V.-P 200,000 Nat. City Bank. 
.B. Schw arzkopf heen C 183,000 Nat. Bank Republic, Boston. 
wy. A. Godwin. i i a a a a a re 


Oldest National Bank and largest resources in the city. Collections a specialty, and remitted 
for on day of payment. Corre —— nce solicited, 


: B. a P 100,000 Western Nat. and Nat. Park 
Petersburg... |e National Bank rere D aah. R. Bishop.....-. 4 60,000 Banks. 
ts B. Jones..........2 A.C rR 
We want your Virginia business. We remit for bank items on day received. 
} ll P 51,500 Irving National Bank. 
Portsmouth ..Merch. & Farmers’ Bank. ya: aa tan, C Gees weak Os el, Pea. 
Wim. G. Maupin, Jr..A.C 45,000 Nat. Exchange, Balto. 
Franklin D. Gill........ P 50,000 Chase a Bank. 
. People’s Bank............... , Alex. B. Butt .C 39,000 Merchants’ Nat., Phila. 
collections sent us will receive special attention. Remitted for on day of pay ment. 
Oliver J. Sands......... P 300,000 Central National Bank. 
Richmond... American National Bank. le ‘has. E. Wingo.....- VP 5,000 Corn Ex. Nat. Bank, Phtla. 
(Organized Nov. 1899.) O. Bay lor ae C DEED so nteéewhadeeeseuen deteeeneemmets 
W. Halladay ..........< a a ee ee : 


Collections given prompt attention. Low rates. 
Wm. H. Palmer........ P 400.000 American Ex. Nat. Bank. 
. City Bank of Richmond... 5 E. B. Addison .....-- V.P 100,000 Nat. Mechanics’ Bank, Balte. 
C 


Jas. W. Linton ......... ; SII iss wigs Sigh elie iniel bitin: ns ei in indienne 
Collections made and promptly remitted forat lowest rates. Correspondence invited 
. Ia irginius Newton......22.) 600,000 eal 4 mM. ¥. me BA 
i John B, Purcell a eae V.-P 120,000 Phila. Nat., Phila. 
ad First National Bank re alii — M. Miller, Jr......C 480,000 Merchants’ Nat., Balto. 
2 aes an heaiedaniageneimeniielas 
Accounts of banks and bankers and collections solicited on favorable terms. See card on 
another page. 
John P. Branch........ P 200,000 National City Bank. 
. Merchants’ National Bank } son Kerr Branch..V.-P 564,000 Citizens’ Nat., Balto. 
ae i eh wcucexa ay Salt mien fi. cia ail ei cea a aes ae 
Prompt attention given toc a ctions. ¢ dine a solicited. See card on ee page. 


nS. E P 500,000 Bank of N. Y. N . A. and 


‘ The State B’k of Virginia. } William Mee I asic ecmael C 279,000 Chemical Nat. Bank. 


ee ee eee ee eee eee ee eee eee ee 


Collections remitted for on day of payment. Correspondence solicited. 
- H. Hansbrough..... P 100,000 Bank of America and Chase 


’ _ <— ~~ eee V. * 100,000 National Bank. 
Winchester... Shenandoah Valley Nat.B rn ccccererereneere cvasensecvsanee 
eile hi eaten Prof. I tiie ahi cin oad aia eeaiaialiibientd 
Seetene in the Shenandoah Valley a specialty. Remittances promptly made at low rates. 
y us. 
WASHINGTON. 
, , Jas. D. Hoge, Jr........ P 150,000 National Park Bank. 
Maurice McMicken, bar? 25,000 Continental Nat., Chicago. 
Seattle....-... First National Bank ath ainlatais Lester Turner.......... 37,000 Nat. Shawmut, Boston. 
R. F. Parkhurst.....A. c iciisicieariads First Nat., San Fran. 


A specialty of collections throughout the Northwest and British Columbia. Have bank at 
Nome, AlasKa. 
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SPECIAL LIST. 








WASHINGTON ——— da). 


Capital, 
Surplus & New York Correspondents. 


s 


Bank. Officers. Und. Profits. Other Correspondents. 
{a EE inenwnends P 100,000 Seaboard National Bank. 
A. HH. Soe Ibe V.-P 20,000 State Bank, Chicago. 
Scandinavian Am. Bank... Pe baie, ee F, 20,000 State Bank, CAtcago. = 
eo. R. F isher ...... Baty sdvacsan esaeeenssreswceesscndgessnaenaeses 
We solicit your Washington and Alaskaitems. Prompt re mittances at lowest current rates. 
. 8 ae P 200,000 Chemical National Bank. 
c. H. OO — eS V.2P 15,009 Bank of Cal., Ty Fron. 
Pacific National Bank puis L. J. Pentecost. noose 5,00U0 Continental Nat., Chicago. 


eeccececs Fi rst Nat., St. Paul. 
sritish Columbia and Alaska. 


eeeertee «_*# ee +8 © # ee ee eeeee 


Collections solicited throughout Washington, Oregon, Idaho, 
Correspondence invited. 


WEST VIRGINIA. 
Chas. C. LaWie. ....<--- P 200,000 Chase N;: ation: Bank. 
Kanawha Bnkg. & Tr. Co. +3 M. Staunton.....-¥2P 50000 Fifth Nat,, Cixein 
B 


REE iy 3,000 Nat. B: wk of v a. Rich mond. 


Transacts a general banking, trust, financial and real estate business. Special attention given 
to collections. Accounts vt banks and bankers solicited. 


W. H. Smith, Jr.......-2 150,000 National Bank of ees 
Gentral Banking & Levin Smith......... V.P 5,000 Corn Ex. Nat., Phile 
ie as. A. Davidson. ....Sec. cosescee FRR. F Giwe. 
Security Co. W. H. Ovdin............. Ty wesuuttan, asttanmibdicnaaumnelen iememesieaneaies 
Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention. 
William W. Walker....P 100,000 Seaboard National Bank. 


John M. Crawford.. V.-P 9,000 Columbia Nat., #ittsburg. 
Farmers & Mechs. Nat. Bk. Ju. R, Wallace P 


ee ee ee re ee ee ee ee a ea a 


; T. Hiteshew. ...... URN, ahead, ernie aden cate hiatal aetna ads 
Collections sent us will m —%. prompt attention. Accounts of banks, bankers and others 
solicited. 
. Bis Tk cnnncntaces P 200,000 Imp. & Traders’ Nat. Bank 
Bank of Wheeling........... yy %  SagReRNNaT C 25,000 Merchants’ Nat.. Cincin. 


Prompt attention to all business mason d to us. 
i it ii et Ne WEB ceccccnccces P 300,000 American Ex. Nat. Bank. 
National Exchange Bank Wine Ellinghai eaace V.-P 200,000 Second Nat., Pittsburg. 
*- |} Lawrence E. Sands.....C 
Chas. W. Jeffers.....A4. C 
Collections sent us will receive prompt attention. Acc ounts of banks, bankers and others solic- 
ited. See card on another page. 


WISCONSIN. 
? : ¥. G. Bigelow.......... P 1,500,000 Am. Ex.,Chemicalan4 Merch. 
First National Bank Wm. Bigelow....... V..P '500,000 Nat., and Nat. Park Banks. 
satiate Frank J. Kipp-.......... b' 250,000 First National Bank, 


Thomas E. Camp.. onl  _ seceeces age. 
For further ing ponte see card on inside front cover a MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUID 


Geo. W. Strohmeyer... 450,000 Mechanics’ National Bank., 
Milwaukee National Bank * .: SA. Fer C 50), 000 Comme reial Nat. Bank, 
J.F. Strohmeyer....A.C 35,000 Chicago. 
We promise prompt and car eful attention to collections. 


Nat. Exchange Bank...... 


Collections sent us will receive prompt attention. Accounts of banks, bankers and others 
solicited. 


J. W. P. Lombard...... P 500,000 Mercantile Nat. Bank. 
CPR PEGG. « <ccccccees- C 169,000 Continental Nat., Chicago. 
Wm. ] ; ; 


Hes a P 1,000,000 Fourth Nat. and Nat. Cit 
7 oh =. ea BV TOs 443 Continental and a 
"rec asten .. 2d V.-P C cago. 
Wisconsin National Bank.; Fret Kasten ..2¢v.-7 108,143 = = Cheep. 
Herman F. Wolf, A.C...) cecccccce.) cncecccceceeeeeeeeeee 
Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collee- 
tions. Correspondence oe 
ee ee ne ee ee Merchants’ National Bank. 
Oliver C. Fuller & Co Siti) DOMME’:  kKonwione First Nat., Wilwaukee. 
Investment bankers. ed Se in high-grade bonds. 
ee P 100,000 Seaboard National Bank 
00,000 Bankers Nat., Chicago. 
R. Carpenter......... Cc 20, 000 Wisconsin Nat., Milwaukee. 
Our specialty, Collections. Our ‘motto, Promptness. Our charges, always reasonable. Sema 
us your Racine items. 


CANADA. 


ONTARIO. 
(John Stuart............ P 1,995,750 Fourth and Hanover Nat. 
. ia yg a Re 1,500, 000 havi National, Chicago. 
ugh Deecccede GS coscsce etroit Nat., Detroit. 
Hamilton _....Bank of Hamilton ic italics tininad oN CC Marine Bank, Buffalo. 
eceeseceosweneseseeseneeoeers 8 «—«-_- ea eneee . B. Commerce, Kan. City. 


weccrcccccccccceccececocesss § cececee Int’ n’l Tr. Co., Boston. 
Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 


E. Walker..Genl. Mgr 8,000,000 American Ex. National Bank 


SPw H. Plummer,As.@.Mgr 2, 000, 000 Northern Trust Co., Chicago. 
Toronto.......Ganadian Bank Commerce » 000,000 Northern Trust Co., Chicago 


e@ecereteceroceeeoeescess 80 e©2e-ee qi ij$GVDQGeragUTIVF ijw«ceeseeer err eeeeesescescessecsesececsesse 


Collections should be poco to ‘‘ The Manager.” For tur ther particulars see their card on 
another page. 
7 ey hg oe ati P 1850" ee Bank me Buflalo ss 
. filkie.. V.-P 50,000 Bank of Buffalo, Buffato. 
Imperial Bank of Canada. nsecassemesoesoons 2G.MOP —s cccceee N. B. Sopmenmaae Boston 
, keameseccasedeneecneseeetese  dendeus First National, Chicago 0. 
For further particulars see their card on another page, 
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QUEBEC. 
Capitai, 
Surplus & NewYork Correspondents. 
Place Bank. Officers. Und. Profits. Other Correspondents. 
Rt. Hon. Lord Stra 
Montreal.....Bank of Montreal a aseicnceiabiiaile cona & Mount Ro > P12, 000, gee Bank of New York N. B. A. 
(E. 4 aaa. Genl.Mgr 6,000,0 ppoucesneesonggesocnnereteesoucecs 
B , 4 oe as eaten Pil '500, (008 os Nat , Ladenbirg * 
Z. A. “bres oy "750, Traders’ Na enbur 
. anque d’ Hochelaga..... ete gr, en lly A per 
C. A. x. 3x ach, Ickelhei mer & C Co. 
Accounts of American banks si ie solic ref Collections throughout Canada remitted 
for promptly at special rates. 
Peg ee Allan... 55 P 3600" ooo _——— 7 rote Bank. 
5 John Cassils. ...- y erchante’ Nationa oston., 
© Merchants Bk. of Canada 7. & Heene-- --Genl. Mae saeaieiailias Northern Tr. Co., Chicago. 
10 OL FEGP —=«scwccece cccces cccccoes coccescoccecccccsecs 
For further particulars see their Atty = another page. 
MANITOBA. 
Chas. Magee....... ane +6 ,000, ane Beak of re. ~ 
Geo. Burn.....Gen’l Mgr 765, erchants’ Nat aul. 
Winuipeg....Bank of Ottawa.............. J.B.Monk 9 © ceccceee Parr’s Bank, Ltd., London. 
Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 
NOVA SCOTIA. 
John Y. Payzant...... P 2,000,000 Bank of N. Y. N. B.A. 
Slalifax_...... Bank of Nova Scotia... pow Archibald.... V7.-P 2,800,000 edd Nat’l, Boston. 


For particulars see the bank’s card on another page. 
nas E. Kenny...... P 2,000,000 Chase National Bank. 


Thomas Ritchie.. V.-P 1, 700,000 Nat'l Shawmut, Bosten 
. Royal Bank of Canada... J Thom: L. Pease.G@’!l Mgr perenne Ills, Tr. & Sav. Bank, Chie. 


For further particulars see their card on another page. 


INO'TIC +E. 
Terms for representation in the MAGAZINE’S ‘‘ Special List of Banks and Bankers.”’ 


MAGAZINE subscribers only are published in the ** Special List’—non-subscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 





Titie of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three $5 a year each additional line. 


Big Four’ New Orleans 
Not only operates in Ohio, Texas 


Indiana, Illinois and Kentucky, Mexico 
2,400 Miles California 


of the best constructed and Via 


finest equipped railroad in NEW ORLEANS SHORT LINE 


America, but also maintains 


magnificent through *train THE PENNSYLVANIA R. RK. 


service in connection with AND THE 


the New York Central, Bos- NORTOLK & WESTERN RY. 





ton & Albany, and other Through Dining Car Service and Through 
roads. Sleeping Cars. 


Lv. N. ¥. dailv, 3.25 p.M., Penn. R. R. 
Write for folders. iain 


WARREN J. LYNCH, Excursion Tickets on sale daily. 


Gen’! Pass, & Ticket Agt. Address: 
W. P. DEPPE, NORFOLK & WESTERN R. BR. 
Asst.Gen') P.& T. A. 112 Summer St., Boston, Mass. 398 B’way, N.Y. 


CINCINNATI, O. W. B. BEVILL, G. P. A., Roanoke, Va. 
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Little Rock, 


LAWYERS’ LIST. 








Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of THE Banxgrs’ 


MAGAZINE by a Bank or well-known Merchant in the place or vicinity. 


It is the intention to 


have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 


merchants. 


Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention; 2d, a quick and business-like response; and 3d, promp% 


remittances of cullections. 





ALABAMA. 


neha, — inns 
Jetterson Co..... BI SH & BI SH. 
Commercial, corporation and insurance law 


specialties. Prompt attention to collection of 


claims. Practice in all the State and Federal 
Courts. 
Referto: Alabama National Bank and Jefter- 


son County Savings Bank 
Birmingham, 
Jefferson Co. . _F RAN ‘CIS MARION 
LOWE, 

No. 7 Roden Building. 

Attorney and Counsellor-at-Law. Corporation 
and Commercial law. Depositions carefully 
taken, and all business given prompt atte ntion 
Practices in all Courts, State and Federal. 

tefers to: Jefferson Co. Savings Bank, Bir- 
mingham Trust & Savings Co. 
Birmingham, 


Jefferson Co.. HENRY UPSON SIMS, 
Steiner Building. 


Gives special atte ation to real estate litigation 
and corporation pr: ictic 

Refers to: First National Bank and other Bir. 
mingham banks. 


le,[Mobile Co...... FREDERICK G. 
BROMBERG, 


Practices in all 


72 St. Francis Street. — 
Corporation law a specialty. 
the Courts of Alabama. 
Refers to: Any bank or banker in Mobile. 
Montgomery 


Montgomery © 0. LOMAX CRU M & WEIL. 
(Tennent Lom: ix, B. P. Crum, Leon Weil.) 
Attorne ys and Counselors-at- Law. Attorneys 
for Bradstreet Co., Farley National Bank and 
Fourth National B: ink, Montgome ry. 
tefer to: Any leading commercial firm in 
Montgomery. 


i }oas ai, r Sd ‘ A] 
Puskaloosa Co... VAN DE GRAAF F & 
VERNER, 
(A. L. Van de Graaff, C. B. Verner.) 
Attorneys for First Nation: il Bank. 
in all Courts. 


Practice 


ARKANSAS. 


Hot Springs, 
Garland Co... 


_.E. W. RECTOR. 
Pulaski co.... BRADSHAW & HELM, 


Rooms 3 and 5 Kahn Building. 

Practice in all Courts, State and Federal. 
Compilers of the Laws of Arkansas for THE 
BANKERS’ DIRECTORY. 

tefer to: Any bank in Little Rock. 


Pulaski Co... SOSEPH LOEB. 

Attorney-at- ‘Law. 

Refers to: German National Bank, or any 
bank in city. 


Little Rock, 


| 
| 


' 
} 


i 


COLORADO. 


Reet eine ce.. VANATTA & 
WOODRUFF. 


(Jno. K. Vanatta, A. F. Woodruff.) 
Attorneys and Counsellors-at-Law. 
tion, commercial and mining law. 
all Courts, State and Federal. 
Refer to: El P: iso C Oo. Bank, Exchange National 
sank and Fairley Bros., Furniture Dealers. 


Cripple Creek, . - 
pps El Paso Co.... THOMAS & THOMAS. 
(Thornton H. Thomas, Cripple Creek ; Theo- 
dore H. Thomas, Ex-Attorney General, Denver.) 
Attorneys and Counselors-at-Law. ecialties: 
Commercial, Mining and Corpor: ition 7 
Refer to: Bi-Metallic Bank and First Na 
tional Bank. 


Denver, ——— Co.. BARTELS & BLOOD, 
James H. Blood, G. C. Bartels) 504-508 Peo. 
ple’ s Bank Building. 
Counsellors-at-Law. Attorneys for Colorade 
National Bank of Denver. 


Denver, Arapahoe Co. CLARENCE M. 
KELLOGG, 


Corporation 
Practices in all the 


Corpora 
Practice in 


515 McPhee Building. 

Attorney and Counse sllor-at-Law. 
and Commercial Law. 
Courts, State and Federal. 

Refer to: First National Bank, by permission. 


Denver, Arapahoe Co. -PONSFORD & 
SHELDEN 
500 to 528 Ernest and Cranmer Building. 
. — rence by permission: Denver National 
sank. 


ROGERS, CUTHBERT 
¢ ELLIS, 


Corporation, Commercial! 
State and Federal 


Denver, Arapahoe Co . 


Boston Building. 

Attorneys-at-Law. 
and mining litigation in 
Courts. 

Compilers of the Laws of € 
BANKERS’ DIRECTORY. 

tefer to: The Trust Company of America, 
New York City: Marshall Fie - & Co., Chicago, 
Ill.; Daniels & Fishe rand The 2} National Bank of 
Commerce, Denver, Colorado. 


Denver, Arapahoe co.. THOM AS & THOMAS : 
(Theodore H. Thomas, Ex-Attorney General. 
Denver; Thornton H. Thomas, Cripple Creek.) 
Attorneys and Counselors-at-Law. Specialties: 
Commercial, Mining and Corporation Law. 
Refer to: First National Bank and Denver 
National Bank. 


Solorado for THR 


Denver, ———— co. STUART D. W ALLING, 
8% Ernest and Cranmer Building. 
ptm and Counselor. Mining and corpor- 
ation law. Attorne y for The Denver National 
Bank 


Pueblo, Pueblo Co. ..... WM. B. VATES, 
Rooms 1, 2 and 3, Graham Westcott Block. 
Attorney and Counsellor-at-Law. 
Refers to: First National, Bank, Buchanan & 
Orr, Pueblo; Carson, Pirie, Se ott & Co., Chicago. 








LAWYERS’ LIST. 





DISTRICT OF COLUMBIA. 
J. MILLER KENYON, 


Washington 
Attorney-at-Law. Practices in all Courts, in- 
cluding United States Supreme Court. Expert 
in commercial law matters. Special collection 
department. Depositions, Notary, Long Dis- 
tance Telephone. 
Refers to: Union Trust and Storage Company, 
Riggs and West End National Banks, Washing- 
ton; John Wanamaker, Philadelphia; Cook & 
Bernheimer Company, New York. 


Washington ...........- KNIGHT BROTHERS. 


(Hervey 8S. Knight, Attorney and Counsellor- 
at-Law ; Member “Patent Law Association; As. 
sociate American Society M =_—ae Engi- 
neers.) 908-914 G Street, N. 

Established 1843. Pate nts, United States and 
Foreign. Pate nts, Trade Marks, Government 
Claims, Prints, Labels and Copyrights. 

Pre liminary examinations as to patentability 
of inventions. Patent and trade mark applica- 
tions carefully prepared and prosecuted. Re. 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validity 
of patents. Opinions as to infringements. Ma. 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for general practi- 
tioners in Patent Office and Courts. 


Washington ee RALSTON & SIDDONS, 


30nd Building. 

Attorneys and Counsellors-at-Law. Depart- 
mental, corporation, commercial and general 
law business before all € ‘ourts, including Su- 
preme Court of the United Sts ites. Attorneys 
for West End National Bank and Union Sav- 
ings Bank. 


FLORIDA. 
Jacksonville, co... BAKER & BAKER, 


Gardiner Building. 
Practice in all C ourts, State and Federal. 
Jacksonv te, 
uv al Co. DUNCAN U.FLETCHER 
Ofhe e over F irst National Bank. 
Attorney and Counsellor-at-Law. 
for First National Bank. 


—£€ = co... ANDREW J. ROSE. 


Attorney 


GEORGIA. 
Atlanta, rage — —_— L. B. AUSTIN, 


ly Whitehall Street. 

Prantio es in State and Federal Courts. Com- 
mercial Law @ specialty. Will give prompt at- 
tention to collections and business of non-resi- 
dents. 

Refers to: Atlanta National Bank and Keely 
Company, Dry Goods. 


Augusta, - — 
Richmond Co..... C. HENRY COHEN. 
Attorney and Counselor. Attorney for Union 


Savings Bank and wholesale trade generally, 


suunowies. Glynn Co. KRAUSS & FRANKLIN 
General pri tice in State and Federal Courts. 
Refer to: National Bank of Brunswick and 
Brunswick Bank & Trust Co.; R.G. Dun & Co., 
New York. 
Columbus, ao 
Muscogee Co... L. F, & F, U. G A R R ARD. 
Attorneys for Third National Bank and Co- 
lumbus Savings Bank. 


IDAHO. 
messe, Aga Co. .........- J. H, RICHARDS. 


Attorney-at-Law. Corporation law a specialty. 
Compiler of the Laws of Idaho for THE 
3ANKERS’ DIRECTORY. 

Refers to: Any or all banks in Boise. 


ILLINOIS. 
Alton, Madison Co...... HENRY 8S. BAKER, 


Alton National B: ink Building. 
Attorney-at-Law. Corporation and commer 
cial law a spec ialty. Attorney for Alton Street 
Railroad Cb., Illinois Terminal Railroad Co. ,and 
Llinois Gili 1SS Co. 








ILLINOIS.—-Continued. 
Aurora, Kane Co........ JOHN M. RAYMOND, 
1 


04-105 Coulter Block. 
Attorney and Counselor. Telephone 105. 
Attorney for First National Bank. 
Belleville, 
St. Clair Co...... H. R. HEIMBERGER, 


Room 25, First National Bank Building. 


Attorney and Couusellor-at-Law. “General 
pee tice in all Courts. Collections. Notary in 
ice. 
Refers to: First National Bank. 
Carthage, 


Hancock On... Th McCRORY & 


Lawyers. Practice in both State and Federa) 


Courts. Probate, chancery and bankruptcy 
law a specialty 
Refers to: Hancock County National Bank 


and Exchange Bank of Cherrill, Sholl & Co., 
Carthage, Ill., and any bank in the County. 


Chicago, Cook Co.... _.. FERGUSON & ; 
GOODNOW, 
100 Washington Street. 


Attorneys and Counselors-at-Law. 


Chicago, Cook Co....... JAMES A. 


FULLENWIDER., 
910 Fisher Building, 277 Dearborn Street. 
Refers to: Continental National Bank, 


Northern Trust Company Bank, C. M. Hender. 


son & Co., R. P. Smith, Sons & Co. 


Chicago, Cook Co........ ROSENTHAL. KURZ & 

HIRSCHL, 

914-930 Unity ~~". 79 Dearborn Street. 
Attorneys-at-Law 


Danville, Vermilion Co. W. R. CHAM BERS. 
308-9 Daniel Building. 

Attorne y and Counselor-at-Law. Give spe. 
cial attention to Commercial, Probate and Chan- 
cery Law. 

Refers to: Palmer National Bank and Danville 
National Bank. 


Decatur, Macon Co..... EWIN i (5 & BALDWIN, 
Rooms 408-410 Millikin Bank Building. 
Attorneys-at- Law 
Refer to Millikin N National Bank. 


East St. Louis, 
St. Clair Co...... MARTIN D. BAKER. 
Will give special attention to collections and 
business of non-residents. 
Refers to: First National Bank, Southern 
Illinois National Bank, East St. Louis Trust 
Co. and H. D. Sexton & Bro. 


EDMUND P. 
NISCHWITZ. 

Refers to: The Mason County Bank, Havana; 
The Moulton Agency, Chicago. 


Jacksonville 


Morgan >. EDW. McCONNEL. 


Reters to: Jacksonville National Bank. 


Johet, Will Co.......... COWING & YOUNG, 


Cutting Building. 


Attorneys 
Refer to: Will County 


aaa Kankakee Co..H. K. & H.H. WHEELER, 


Attorney for City National Bank, 


La Salle Co.... HALL & DONOGHUE, 
Cor. First and Marquette Sts. 
(Samuel P. Hall, Ottawa; R. 
Salle). 

Attorneys-at-Law. 
in Illinois. 

Refer to: Any bank or banker in 
James H. Eckels, Chicago. 


Lewistown, Fulton Co. W ORLEY & KEEFE R. 
(W.C. Worley, E. W. Keefer.) 
Attorneys. Corpor: ition law and collections 4 


specialty. 
Refer to: Farmers’ Bank, 
Lincoln, Logan co..... GEORGE H, COX. 


Retersto: German-American National Banko 


Lincoln. 
snatioen, Cates ee JOHN Men U TT, JR. 


fers1o: First National Bank. 


Monmouth, _ sren Co..1. M. KIRKPATRICK. 


Refers to: Any bank in Warren County. 


Havana, Mason Co... ... 


National Bank. 


La Salle, 
C. Donoghue, La 
Practice in all the Courts 


La Salle; 
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LLINOIS.—Continued. 


furphysboro, 
Murphysrorrson Co.... FRED. G. BIERER, 
20 South 10th Street. 
Attorney-at-Law. Special attention to collec- 
tions. General law business. 
Refers to: First National Bank and City Na 


tional Bank. 
“a, a Salle Co... GEORGE P. HILLS, 
_E. corner Main and ~_— Streets. 
yh ae -at-Law. No 
Refers to: First National Bank. 


Pana, Christian Co..... H. P. SAWYER. 


- 
» + 


Peoria, Peoria Co....... DAILEY & JACOBSON, 
tooms 1 and 2, Old Library Building. 
Attorneys and Counselors-at-Law. Commer- 
cial and corporation law. Mercantile collections 
a specialty. 
Refer to: Merchants’ National Bank, Illinois 
National Bank and The Union Brew ing Com- 
pany, Peoria, Ills. 


Pittsfield, Pike Co...... EDWARD DOOCY. 
Attorney-at-Law. Spcial attention given to 
collections, probate on incery business. Was 
County Judge 12 ye: 
Refers to: First National Bank. 


Princeton, Bureau Co.. TRIMBLE y & GIBONS, 
E ast Side South Main Street. 
Attorneys. se: mom law, Chancery and Pro- 
bate business. Can bec onsulted in German. 
Refer to: Citizens’ National Bank and Farm- 
ers’ National Bank. 


y, Adams Co...... MARTINDALE & 
SCHERER, 


* . ¥ 
QOttaw 


=) 


Quin 


27-28 Sterns’ Building. 

Attorne ys-at-Law. W. P. Martindale, U. S. 
Commissioner. Notaries Public. Depositions 
taken. Practice in State and Federal Courts. 
Attorneys for Menke Dry Guods Co. 

Refer to: Ricker National Bank, Quincy Na- 
tional Bank, Cottrell-Sholl F urniture Co., J. 
Stern & Sons. 

Rockford, » , . 
Winnebago Co.. R. K. WELSH. 

Corporation and banking law. 

tefers to any bank or commercial firm in the 
County. 

Springfield, . : . . 
Sangamon Co.... GEORGE A. SANDERS, 

First Nation: il Bank B uilding. 

Attorney and Counsellor-at-Law and Solicitor 
in Bankruptcy. Thirty-five years’ consecutive 
practice in Federal Courts. 

tefers to: First National Bank, Springfield, 
Ill.: Appleton National Bank, Lowell, Mass.; 
First National Bank, Hudson, N. Y 


etield, Sangamon SCHOLES & BARBER, 
Over Farmers’ National Bank. 
Attorneys-at-Law. Corporation and Com. 
mercial Law. Practice in all Courts, State and 
Federal. 


tefer to: Farmers’ National Bank. 
Streator, La Salle Co. 


PAUL R. CHUBBUCK 
207 Main Street 


Attorney.-at- Law. 

Reters to: Union National Bank and Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


ana, Champaign C » ROYAL W RIGHT. 
Attorney and Counselor-at-Law. 
Refers to: First National Bank, Urbana; 
Champaign National Bank, Champaign. 


alia, FayetteCo... HENRY & HOUSTON. 
(B. W. Henry, G. F. Houston.) 
Attorneys for Farmers & Merchants’ Bank. 
tg estate litigation, corporation and probate 
lay 


Refer to: Any banker in the County. 


INDIANA 
~~ Madison Co.... CROUSE & JONES. 


Attorneys-at Law. 
Refers to: Commercial Bank and Alexaadria 
Bank. 
A cuerson, 
Madison Co..... A. H., VESTAL. 
Refers to: Anderson Banking Co.; 
& Co., Bankers, Frankton. 
bridge City, r 
Wayne Co ata DAN E. PETRO. 
City Building. 
Refers to: First N 
Wayne Bank. 


C. Quick 


Yational Bank and Western 





INDIANA.—Continued. 
Cannelton, Perry Co.. -ESAREY & EWING. 


Refer to: Cannelton State Bank, Indiana ot- 
ton Mill, American Cannel Coal Co., Cannelton. 


Connersville, CHARLES F. VANCE, 


Fayette Co.. 
McFarlan Building. 
Attorney-at-Law. Corporation and commer. 
cial law and collections. 
Refers to: First National Bank. 


Crawfordsville, , r 
Montgomery Co... W HITTINGTON & 
WHITTINGTON. 
Attorneys for Bank of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice. 
Refer to: Any bank in the County. 
Evansville, 
Vanderburg Co. GRAHAM F. DE NBY, 
310 Up. Third Street. 
Attorney-at-Law. Notary Public. 
Refers to: Old National Bank and German 
Bank. 


a, Clinton Co. HARRY Cc. SH ERIDAN, 
yftice tirst floor C oulter Hotel Building. 
‘See y-at-Law Attorney for Farmers’ 
Bank of F Sasdidens. Corporation and real estate 
litigations a specialty. 
Refers to: Any bank in city; J. H. Paris 
Sons, Dry Goods; Stromberg-Carlson Telephone 
Manufacturing Company, Chicago: American 
National Bank, Indianapolis, Indiana. 


eee, B. F. CORWIN. 


Putnam Co.... 
Attorney for First National Bank. Practice 
in all Courts. 
Refers to: 
Indianapolis, 
Marion Co... 


Any bank in Putnam county. 


MORRIS & 
NEW BERGER, 


Commercial Club Building. 


Kokomo, Howard co....B ELL & PURDUM. 
ttorneys for Howard National Bank. Real 
estate and corporation‘law a specialty. 


Lafayette, 
Tippecanoe co... ST UA RT, HAMMOND & 
SIMMS 
Attorneys for National Fow ler Bank, Mer. 
chants’ National Bank, Lafayette Savings Bank 
Lafayette Loan and Trust Co., Wabash Railroad 
Company, State of Indiana, B ig Four Railroad 
Company (locally), Western Union Telegraph 
Co. (northern part of State). 
Corporation law and probate business spe- 
cialties. 


Lawrenceburg 
Dearborn co.. ESTA LG. BIE LBY, 
Room 5, Masonic Block, High Street. 
Attorney-at-Law. Commercial business @ 
specialty. 
Reters to: People’s National Bank and Citi- 
zens’ National Bank 


Lebanon, Boone Co.... S. R.A RTMAN, 
Ottice, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 
Co. and Columbia National Bank, Indianapolis, 
Ind 


nd. 

. TEU 
Logansport, Cass Co. -LAIRY & MAHON EY, 
20 F ns Street. 

(Moses B. Lairy, Ex- paten, .C., Michael F. 
Mahoney, Notary Public. 

Attorneys for Les nenmanert State Bank, R, G. 
Dunn & Co., W.S. Norman & Co., United Com- 
mereial Law yers, The Logansport Telephone 
Co. and M. J. Bligh Wholesale Co. 

Reter to: Logansport State Bank, State Na- 
tional Bank and First National Bank, Logans.- 
port. 


7 
Madison, Jefferson C ‘o.. W. 0. FORD. 
Attorney. 
tefers to: National Branch Bank, First Na 
tional Bank, Firemen and Mechanics’ Ins. Co. 


Portland, Jay Co.. JAM ES J. MORAN, 
238 & 29 Bimel Block. 
Attorney-at-Law. 


Princeton, 
Gibson Co....... MILLER & MILLER. 
Special attention given to collections, real 
estate litigation and corporations. 
Refer to: People’s National Bank and Farm- 
ers’ Bank, Princeton 
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INDIANA.—Continued. 


ad 
Rockport, Spencer Co.. BROWN & BROWN 
Main Street, Opposite Court House, on Ground 
Floor. 
(W. H. Brown, J.J. Brown.) 
Refer to: Rockport Bank. 


Sonth Sane. A D. HARRIS 


. Joseph Co. . 
ye y for Citizens’ National Bank. 


Tell City, Perry co..... PHILIP ZOERCHER 
Attorney-at-Law. Prosecuting Attorney, 
Second Judicial District (Perry, Spencer and 


Warrick Counties.) 

Refers to: Tell City Bank, Tell City; Cannel- 
ton State Bank, Cannelton; Troy Bank, Troy, 
or apy business man in Perry County. 


Terre-Haute, Vigo Co. Lf. A. ROYSE, 
517 Ohio Street 
Attorney for 
General practice 
Corporation and probate law a specialty. 
lections promptly made 

Refers to; Any bank in city; 
Trust Co., Denver, Colo. 


International 
Vincennes, Knox Co....EMISON & MOFFETT, 
Opera House Block. 


Careful and prompt attention given commer. 
cial business. 
Refer to: 
tional Bank. 


Terre-Haute Trust Company. 
in State and Federal Courts. 
Col- 


First National Bank, Second Na- 


IOWA. 
Albia, Monroe Co....... J. C. MA BRY\ ° 
Office over First National Bank. 
Attorney for First National Bank. General 
practice in State and Federal Courts. Corpora- 
tion and litigated cases a specialty. Collections 


promptly made. 

Refers to: Joseph Lathrop & Co., St. Louis; 
Legal Department Chicago, Milwaukee & St. 
Paul Ry. Co., Chicago. 


HARRINGTON & 
DICKINSON. 
Practice in all Courts. Attorneys for First 
National Bank 


_ Refer to: First National Bank, County Sav- 
ings Bank. 


lass Co....... J. B. ROCKAFELLOW. 
ous y for Commercial Bank. Will practice 
ip State and Federal Courts. 

Refers to: Any bank in Atlantic or 
Judge of the Iowa Supreme Court. 


Audubon, Andubon Co. COSSON & ROSS, 
Lawyers. Practice in Stateand Federal Courts. 
Real estate, commercial law and probate law 
receive special attention. 
Refer to: Corn Exchange 
Banks, Audubon. 


Boone, Boone Co. ....-- c. J. Cc EDE ROU IST. 


Attorney and Counselor-at-Law. Real estate, 
. ate and corpor ition law. Mercantile col- 
ections a specialty 


Algona, Kossuth Co... 


Atlantic, 


to any 


and First National 


Refers to: City Bank of Boone. 
Britt, Hancock Co...... JOHN N HAMMILL. 
Attorney for First National Bank. Corpora- 
tion, srobate and real estate law. 
Refers to: Any bank in Hancock County. 
Burlington, 


Des Moines Co ...C. L. POOR, 
Parsons’ Block 
Attorney and (¢ ‘ounselor-at-] aw. 
ali Couris, State or Federal. 
tion to professional business. 
Refers to: Any bank or business house in 
Burlington. 


Burlington, . 
Des Moines Co.... SEERLEYV & CLARK, 
210. Jeffe rson street. 
Attorneys-at-Law. Practice in all State and 
Federal Courts. Probate and real estate law 
and collections, specialties. 
Refer to: German. American Savings Bank, 
Merchants’ } National Bank, Merchants’ Life 


Association. 
yy ; 
Carroll, Carroll Co...... LEE & ROBB. 
Lawyers. Practicein State and Federal Courts. 
Realestate, corporation and probate law special- 


Practice in 
Exclusive atten- 


ties. 
Refer to: Any bank in Carroll County, 





™ 





IOWA.—Continued. 


Cedar Rapiés. Linn (Co. U.C. BLA 
, 201, 302 and 303 Cedar Rapids Savin 
on Building. 
Attorney and Counselor-at-Law. 
practice. 
Refers to: 


General Givi! 


Cedar Rapids Savings Bank ea 
torney for); Merchants’ National Bank; T, M 
Sinclair & Co., Ltd., Beef and Purk Packers. 


Cedar — Linn Co. JOHN A. REED, 
Suite 9 and 10 Dows Building. 
Land, corporation and hg pe law a specialty. 
Refers to: Cedar Rapids Loan and Trust Co. 
Cedar Rapids Natioual Bank, Security Savi ings 
Bank. 


Charles City, Floyd Co. JAMES H. LLOY D, 
213 Main Street. 

Attorney-at- Law. Practices in State and Fei. 
eral Courts. Estates settled. Loans and cul. 
lections receive prompt attention. 

tefers to: Any bank in Charles City. 


Cherokee, Cherokee Co. THOS. MeCULLA 
Lawyer. Specialattention given to collec tions 
and probate business. Attorne y for First Na 
tional Bank. 


q ‘ Y 
Clarinda, Page Co...... H. E. PARSLOW. 

Attorney for Clarinda National Bank. Gen. 
eral practice. 

Refers to: Any bank in Page County, any 
Judgein the 145th Judicial District of Iowa.or 
any Page County official. 

Clarion, Wright Co...... NAGLE & NAGLE 
Attorneys for Bank of Clarion. 

Refer to: J. V. Farwell & Co., Chicago. 
Clinton Co..... EARL SMITH, 
Room 8, Davis Block. 


Attorney-at-Law. ; 
Refers to: Merchants’ National Bank. 


Colfax, Jasper Co......- W.0. McELROY. 
Attorney-at-Law. 
MAXWELL & 
MAXWELL, 


for First National Bank and Darr: Ww 
Practice in State an 


Clinton, 


Corning, Adams Co... 


Attorneys 
Investment Company. 
Federal Courts. 

. 13 cre, to: Any bank in County. 
‘ouncil Bluffs y , 
Pottawattamie Co.. FREMONT BENJAMIN, 

First National Bank Building. 

Corporation and Commercial law, Collections 
and a general law practice. 

efers to: First National Bank, Council 
a = Avoca Bank, Avoca, Iowa. 
‘ounci uffs, = 7 
Pottawattamie Co... STONE & TINLEY, 

Shugart Bloc ‘k. 

Corporation and oo creas law. Attorneys 
for First National Bank 


Cresco, Howard Co . H. T. & C. W. REED. 
Rooms 1 and 2, Berg Block 
Attorneys for American Loan and Trust Co. 
—_ probate and real estate law a spe 
cialty. 


Reter to : Any bank in Howard County. 


Davenport, Scott Co.... DAVISON & LANE. 
Attorneys for First National Bank. 
Decorah, 


Winneshiek Co..H. F. BARTHELL. 
Attorney-at- Law. Special attention given t 
commercial law 
Refers to: Winne shiek County Bank, First 
ees National Bank. 
enison, , ’ ° 
Crawford Co....G@EO. A. RICHARDSON, 
Laub’s Block. 
Real estate, corporation and probate law. 
Strict attention given collections. 
Refers to: First National Bank and Crawford 
County State Bank. 
Des Moines, Polk Co.. DALE & ALLEN, 
Suite 300, Good Block. 
Attorneys-at- Law. (H. F. Dale, 8S. B. Allen. 
Corporation, real estate, prob: ite and comme: 
cial litigation. Among partie Swe re present as 
attorneys are: Bradstreet, Bankers’ Mutual 
Casualty Co. and Eagle lron Works, of Des 
Moines; G. W. Marg": irdt & Sona, De ering Hat T- 
vester Co., of Chicago, IIL; Rock Island Plow 
Co., Rock Island, Ill ; Deere & Co., Moline, Il..; 
Parker Pen Co., Janesville, Wis.; D. M. Os- 
borne & Co., Auburn, N. Y. Members of the 
Attorneys’ National Clearing-House. Members 
of Commercial Law League of America. 
Refer to: Des Moines — Citizens, Nationa! 
Bank, Marquardt Savings Bank, F leming Bros., 
Lang Bros. 





het 


Si ein ace PE 
To aa 


Yee clas 3 
CaP ARRAS 


aOR Le eT oe eee (oa tea Kereta ee Me mcr at ae gabe ee Stn 4s iin riae es 
: PSR Sic Ode Nea POON WL ADC EMME ns Rae Net dA A SoS iae Ad YE ie ae ap $5 


Sie. aa tae 


a 
VEY 


ag 
ys 





Gia © tk eu 


yor 


So ee ae ee eee! we ace 
OP APART aT ae ae aba 


bts Coad ae ack) dea ae Si 


Ye 


o 


SE SS MU anc, Py ENE NUM rt Ee Se ERR 


Se Spe SEAR Park Tg arse 





LAWYERS’ LIST. 





IOWA.—Continued. 


Des setae, Polk co... DUDLEY & COFFIN, 
Nos. 501-504 Iowa Loan & Trust Co.'s Bldg. 
Attorne ys for Iowa Loan & Trust Co. and 
Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


SULLIVAN 
SULLIV AN, 
41-43-45 Clapp Block. 


Attorneys for Chicago Life Ins. Co., Century 
Fire Ins. Co. and Anchor Fire Ins. Co. Corpo- 
ration law and collections. 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Works, Racine, Wis. 


Dubuque, Dubuque ( « HENDERSON, HURD, 
LENEHAN & KIESEL. 
Attorneys and Counselors. Attorneys for 
Second National Bank. Specialties: Corpora- 
tion law, commercial collections, Federal Court 


ce. 


Des Moines, Polk Co. 


Eagle Grov 
Wright co..J. W. MeGRATH, 
Attorney for Merchants’ } nn Bank, Eagle 
Grove, Ia. Practice in all Cou 
Refers to: Any bank in Wr ight County. 


r 7 T 
eldora, Hardin Co...... ALBROOK & LUNDY. 
Attorneys and Counsellors. Attorneys for 
First National Bank. Practice in all State and 
Federal Courts. Corporation, real estate and 
commercial law, specialties. 


Emmetsburg, 


Palo Altoco.... MORLING & 
DAVIDSON. 


(E. A Morling, F. C. Davidson.) 

Corporation, commercial and real estate cases. 
Practicein Federal and State Courts. Financial 
agents. Collection department. Notaries. 

Refer to: Any bank in Palo Alto County. 

Retherwres, 


mmet Co....LEE & OQPHEIM. 
N. J. Lee, County Attorney. Commercial and 
general practice. 
Refer to: Any bank in Estherville. 


LEGGETT & 
McKEMEY. 


Savings Bank. 


Fairfield, . 
Jefferson Co.... 


Attorneys for Iowa State 
General practice. 

Refer to: IowaState Savings Bank, Fairfield; 
National Bank of Republic, Chicago; Judges 
of Supreme Court of Iowa. 


Winnebago Co... NELSON & KINGLAN 
Lawyers. P ractice in State and — 
Courts. Settlement of estates and collectionsa 
specialty. 
Reter to: 


Fort Dodge, 


Forest City, 


Forest City National Bank. 


Webster Co. W RIGH I & i NUGE yy. NT. 

Attorneys for the Commercial N lational Bank. 
Special attention given to business in Federal 
Court. Probate law and collections. 


’ % v 
Glenwood, Mills Co. Ue Be DEAN, 

Attorney for Glenwood State Bank. Practices 
in State and Federal Courts. Corporation and 
commerciai law. 

tefers to: Any bank in Mills County. 


Grundy Co..... CHARLES T. ROGERS. 
Attorney for First pone Bank. Real es- 
tate and commercial law a specialty. 


Hamburg, Fremont co. WILLIAM BAMMER. 
Lawyer and counselor. General practice. 
Corporation and real estate litigation. Collee- 
tions a specialty. 
Refers to: Any bank in Hamburg. 


JOHN B. VAN DYKE. 


Probate, real 
Attorney for 


Grundy Center, 


Hawarden, Sioux Co... 
General practice. Specialties: 
estate and foreclosure litigation. 

First National Bank. 


. — Pics PROUT Y, COYLE & 
PROUTY. 
General prac- 


Attorneys. Established 1869. 
Will attend to 


tice in State and Federal Courts. 


all kinds of legal business in Humboldt and Po- 
cahontas counties, 

Refer to: 
Bank, 


Pe ople’ 8 Bank and Humboldt State 


Independence, 


IOWA.—Continued. 


Buchanan Co.. RANSIER & EVERETT. 


Special attention to commercial and corpora- 
tion law. 

Referto: First National Bank, People's Bank, 
Commercial Bank. 


4 Y 
soGne, he arren Co..A. VY. PROU DFOOT, 
rren C ‘ounty Bank Bldg. 
ia for Warren Co. Bank. Abstracter 
aniexaminerof titles. Can giveany references. 
Iowa City, 


Johnson Co BAKER & BALL. 

Attorneys for First National Bank and Farm. 
ers’ Loan and TrustCo. Practice in State and 
Federal Courts. Corporasion and commercial 
law ; collections and general law practice. 


Jefferson, Greene Co....E. B. WILSON. 


Corporation, commercial and probate law, and 
general practice. 

Refers to: City Bank, Greene County State 
Bank. Jeflerson Savings Bank or any business 


house in Jefferson. 
Keokuk, Lee Co........ JOHN P. HORNISH, 
Real es- 


30 North Fifth Street. 
Gen- 


Practice in State and Federal Courts. 
tate litigation and probate law a specialty. 
eral law practice. 

Refers to: Keokuk National and other banks 
in city. 


Lemars, Plymouth co.. BOLAND BROS., 
Rooms 1 and 2 German-American Savings 
Bank. 
attorneys for German-American Savings 
Bank. Corporation, real estate, probate and 
collections, specialties. 
Referto: First National Bank or any banking 
house in County. 
Manchester, r ’ 
Delaware co.. YORAN, ARNOLD & 
YORAN, 
Over Delaware Co. State Bank. 
Attorneys for Delaware Co. State Bank. 
Refer to: Iowa Trust and Savings Bank, 
Dubuque; Carson. Pirie, Scott & Cv., Chicago, 
or any Delaware County bank. 


ae J. M, TALLMAN, 

Attorney-at-Law. Practices in all Courts. 
Specialty “al probate practice. Attorney for 
Farmers and Merchants’ State Bank of Marion. 


Corre Gordo Co..... CLIGGITT, RULE & 
KEELER. 


Attorneys-at-Law. Corporation and commer 
cial law. General sees tice 
tefer to: First National Bank of Mason C ity. 


Monticello, Jones Co... HERRICK & BAUDER, 

Attorneys for Monticello State Bank. Collec- 

tions given prompt attention. Probate Jaw a 
specialty. 


Refer to: Any bank in County. 
Mt. Pleasant, 
I 


tenry Co... BABB & BABB, 
Savings Bank Building. 
Attorneys for National State Bank, Henry 
County Savings Bank and First National Bank. 
Practice in State and Federal Courts. Careful 
— given to collections. 
Muscatin 7 
Macmettnec Oo. J AYNE & HOFF M AN, 
(Henry J: iyne, Wm. Hoffman.) Aerners for 
Hershey State Bank, Muscatine N. & S. R. 
Co., Milwaukee & St. Paul Railw ay Co. 
Muscatine, r , 
Muscatine Co..... J. W. McKE E, 
114 East Second Street. 
Attorney-at-Law. 
Reters to: Cook, Musser & Co. 
and Trust Co., Muscatine; Louisa Co. 
Bank, Columbus Junction. 


Nevada, Story Co....... FITCHPATRICK & 
MeCALL. 
National Bank. Real es- 
Abstracts of title fur. 
Collections and general 


Marion, 


State Bank 
National 


Attorneys for First 2 
tate and probate law. 
nished and examined. 
law practice. 

New Hampton, 
Chickasaw Co 


_... SPRINGER, CLARY & 
CONDON, 
163 Main street 


Attorneys at-Law. Established 1879. Prac. 
tice in State,» nd Federal Courts. Corporation 
law a specialty. Probate and mercantile col- 
lections receive careful and prompt attention. 

Attorneys for: New Hampton Bank, Chicka. 
saw County Bank 
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Newton, Jasper Co..... W. O. McELROY. 


Attorney-at-Law. Attorney for Jasper County 
Bank, Bank of Coifax, Bank of Sully,ete. Gen- 
eral practice in State and Federal Courts. Cor- 
poration, commercial and real estate law. Fi- 


nancial agents, Colle.tion department. No- 
taries. ; 
Kefers to: Any bank in the County. 


Oelwein, Fayette Co.. , - B. IN \GERSOLL. 


Attorney-at- Law. Practices in State and Fed. 
eral Courts. Attorney for First National Bank. 


T 


VAN 
OOSTERHOUT. 
General practice. Probate, real estate, collec. 

tions and foreclosure litigation. Attorney for 

Orange City Bank. 


Osage, Mitchell Co..... SWENEY & LOVEJOY. 
Attorneys for Mitchell C ounty Bank and 
Home Trust and Savings Bank. C orporation, 
probate and commercial Cases, specialties. 


STIVERS & 
SLA YMAKER, 
Attorneys for Osceola N lation: il Bank. Gen- 
eral legal business transacted and collections 
made and promptly remitted. 
Oskaloosa, “aa UY 
Mahaska Co....MeCOY & McCOY. 
Real estate, corporation and probate law a 
specialty. Practicein Stateand Federal Courts. 
tefer to: Frankel State Bank and Mahaska 
Co. State Bank. 


‘ % . Y a &) 
Ottumwa, WapelloCo.. I ULLEN & AY R ES, 
‘has. D. Fullen, Chas. C. Ayres.) 
Suite 1. 105 North Court St. 
General practice in all courts. 
Refer to: First National Bank, Ottumwa; 
W. Brown, General Solicitor Chicago & Alton 
Ry., Chicago. 


BOC RAP yon Co,... Je We KACHELHOFFER 


Athirney at Law. PracticesinState and Fed. 


eral Courts. 
Refers to: First National Bank. 


City, Sac Co........ METCALFE 
BROTHERS. 


Real estate and probate practice. Collections 
made in any part of Sae County. 

Refer to: First National Bank and any busi- 
ness firm in Sac City. 


Sheldon, O’Brien Co... JOE MORT ON, 
First National Bank Building. 
Attorney for First National Bank. Probate, 
corporation and real estate law a specialty. 
tefers to: Any bank in County. 


Ye’ &”’ ’ ‘ ‘yy. 
Shenandoah, Page Co.. JENNINGS & CROSE. 
‘ounselors-at-Law. Commercial and corpora- 
tion law. Practice in State and Federal Courts. 
Refer to: First National Rank or any bank in 
city; also J. V. Farwell Co. 1icago. 


Sibley, Osceola Co...... C. M. BROOK 5. 
Room 4, Central Block. 
General practice. Corporation and commer. 
cial law. 
Refers to: 
Bank. 


Woodbury Co...... MARLIN 


Orange City, Sioux co..P. D. 


Osceola, Clarke Co... .. 


Sac 


First National Bank, Sibley State 


J. SWEELEY, 
304 Toy Building. 


Attorney-at-Law. Attorney for Farmers’ Loan 
and Trust Co. Practices in all lines in Iowa, 
Nebraska and South Dakota. Special attention 
to defaulted mortgages. 

Refers to: First National Bank. 

oux City, 
Sion oodbury Co...... TAYLOR & BURGESS. 

Attorneys and Counsellors at Law. Practice 
in the Federal and State Courts. Commercial, 
Corporation and Real Estate law. Attorneys 
for Merchants’ National Bank, Live Stock Na- 
tional Bank and Credits Commutation Co. 

Sioux City, 


WwW oodbury | W RIGHT, yo 


UBBARD, 
201-208 Towa Building. 
Attorneys-at-Law. Corporation, Real Estate 
and Commercial law 
Refer to: Se curity National Bank. 
Spirit Lake, 
piri’ Dickinson Co... ARNOLD & BEEBE. 
Attorneys-at-Law. V. A. Arnold, County At- 
torney. Attor ney for First National Bank. 
Corporation, probatezand real estate law. 


Sioux 


IOWA.—Continued. 
Storm Lake, 


uena Vista Co... ae E. BULAND 
General law practice, 
Refers to: First National Bank, Commercial! 
State Bank and Clerk of District Court; Mont- 
gomery, Ward & Co., Chicago. 


¥ r 
Tama, Tama Co......... BRADSHAW & ARB. 
Attorneys-at-Law. Special attention given 
collections. ractice in all Courts. 
Refer to: First National Bank of Tama. 


Tipton, Cedar Co....... FRANCE & ROWELL. 


Lawyers. Specialties: Probate and commer 
cial law. 


Refer to: Any bank in the city. 


‘Toledo, Tama Co........ STRUBLE & STIGER, 


Attorneys for Toledo Savings Bank and To- 
ledo State Bank. Practice in State and Federa! 


Courts. 

Benton Co...... MATT. GAASCH, 

flice in rear of Pe ople’s Savings B: ink. 

General practice in State and Federal Courts 
Will attend to all kinds of legal business in Ben. 
ton County. 

Refers to: People’s Savings Bank 
mers’ National Bank. 


HH. 0. WEAVER. 


Corporation, real 


Vinton, 


and Far- 


Wapello, Louisa Co... 
Attorney-at-Law. 

and commercial law. 

Refers to: Any bank in the County. 


Washington, . » . 
Washington co....MARSH W. BAILEY, 

309 West Main Street. 

Attorney and Counsellor-at-Law. Engaged in 
general practice in State and Federal Courts. 
Special attention to commercial and cor poration 
law. Stenographers and notaries in office. 

Refers to: Washington National Bank and 
Citizens’ Savings Bank. 


Waterloo, ‘ . 7 . 
Black Hawk co.. MULLAN & PICKETT. 

(C. W. Mullan. C. E. Pickett.) 

Senior member Attorney-General of State. 
Attorneys for Leavitt & Johnson National Bank. 
Corporation, real estate and commercial law a 
specialty. 


Waterloo, _— 
Black Hawk co..0. D. OLMS1 EAD, 
H afta Block. 
Mercantile and corporation law. 
Refers to: Commercial National Bank, First 
— sank, Leavitt & Johnson National 
Sank. 


estate 


.LONG, HAGEMANN & 
FARWELL. 


Attorneys-at-Law. Attorneys for State Bank 
of Waverly. General practice. Prompt atten- 
tion given to all business. 

Refer to: Any bank in County. 

Webster City, 


Hamilton Co... J. L. KAMRAR, 

Attorney for First National Bank of Jewell 
Junction, Iowa, and Hamilton County State 
Bank of Webster City, Iowa. Practices in State 
and Federal Courts. Corporation and commer. 
cial law, collections, probate and general prac- 
tice. 


Waverly, Bremer Co.. 


KANSAS. 


> “Er ©. UEr . 
Atchison, Atchison Co. W -W.& W. F. GUT HRIE. 
Corporation and Commercial law. 
Refer to: First National Bank, Atchison; any 
large commercial city on application. 


Mans ey yatiotte Co....MILLER, anemia & 
MORRIS 


Husted Building. 
Attorneys for Merchants’ Bank. 


Wichita, Sedgwick Co. AMIDON & CONLY. 

0 a general practice in State and Federal 
Courts. Attorneys for Fourth National Bank 
of Wichita, State Bank of ¢ ‘olwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
tary and stenographer in office. Compilers of 
the Laws of Kansas for THE BANKERs’ DIREC- 
TORY. 
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KENTUCKY. 


Carrollton. Carroll co.. EDWARD S. BRIDGES. 


Refers to: Carrollton National Bank and First 
National Bank. 


NETT, 


Nationa 


t00ms 3 and 4 Boone Block. 
Refers to: Farmers and Traders’ 
Bank and Citizens‘ National Ban 


vington, Kenton Co. OSCAR H, ROETKEN, 
Room 3, Bradford Building, 334 Scott Stree. 
Refers to: Farmers and Traders’ National 
Bank. Other,references furnished on applica 
tion. 


vington, Kenton co. FRANK M. TRACY, 
Rooms 15and 16 Bradford Building, 334 Scott 
Street. 
Attorney-at-Law. 
Refers to: Farmers and Traders’ National 
Bank and Citizens’ Natioual Bank. 


Y 


lana, : 
Harrison Co..3. J. OSBORN E, 
Fennell Building. 
Attorney-at-Law. 
on day of collection. 
Refers to: Farmers’ National Bank, Cynthi- 


ana, Ky. 
anville, Boyle Co... JOHN C. VORIS. 
Attorney-at-Law. 
Refers to: Boyle National Bank. 


¢ mingsburg, . 
Fleming Co.. G. A. CA SSIDY. 
A ttorne Vv -at-La 
tefers to: De paste Bank of Pierce, Fant & Co. 
rankfort, , . 
Franklin Co.. W . C. MA RSHALL. 
Attorne y-at- Law. Special facilities for collec- 


tion 
Re sone te: State National Bank and Farmers’ 


Bank of Frankfort. 


Clients’ money paid over 


Grayson, Carter co.... THEO BALD & 


THEOBALD, 

Attorneys and Counsellors-at-Law. Will 

practice in all the State courts, the United States 
District and Circuit Courts in Kentucky. 


Reter = Commercial Bank, Grayson, Ky.; 
Hon. S. Kinner, Judge Twentieth Judicial 
Sue. Catlettsburg, ky. ; Ashland Coal and 


Iron Railway Co., Ashland, Ky. 


sTeenup, Greenup ee & 


os 
a.a 


ILHOIT, 
sand Counsellors-at i. wi 


Refer to: Farmers and Mere hants’ sank, 
Greenup; Second National Bank and Mer- 
chants’ National Bank, Ashland. 

rrodsburg, r . “4 
Mercer Co....... W. W. STEPHENSON. 
Attorney and Counselor-at-Law 
Refers to: First National ™ unk; Hansford & 


Attorneys 


James, merchants; Vivion Bros. & Co., mer- 
chants. 
fawesville, rT a 

Hianeock Co _EDW ARD E, KELLY. 

Attorney-at-Law. 

Refers to: Hancock Deposit Bank, Taber, 
Miller & Co., or any business house in the 
County. 

ACrTson, ‘ 
Hienderson Co... A. 0. ST AN YLE Y. 
Suite 1,2,3 and 4, Savings Bank Building. 


Refers to: Farmers’ Bank and Trust Co.. 
American Express Co. and Henderson County 
Savings Bank. 

“ SE ROBE RT D. VAN ‘CE. 

Lawyer. 

tefers to: Ohio Valley Banking and Trust 
Co., Farmers’ Bank and Trust Co., Mann Bros. 


ngwille JOHN STITES., 


{ *hristi: in Co... 
No. 11 Webber Block. 
efersto: Bank of Hopkinsville, 
of hal y 
aster, Garrard Co. R. L. DAVIDSON, 
Attorney -at-Law. 
Refers to: National Bank of Lancaster and 
Citizens’ National Bank of Lancaster. 
renceburg, r ‘ 
Aude rson Co.. GEO. A. WILLIAMS. 
Attorney and Counsellor-at-Law. 
tefers to: Anderson Co. Deposit Bank, Law- 
renceburg Bank, Lawrenceburg Roller Mills 
Co., or any business house. 


City Bank 
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Louisville, y 
Jetferson Co... GEORGE A. BRENT, 

Louisville Trust Co. Building. 

Attorney and Counselor-at-Law. General 
practice in State and Federal Courts. Prompt 
attention to collections and commercial litiga- 
tion. 

Reference by permission Union National 
Bank, Louisville, Ky 

Louisville, : 
Jefferson Co... GARDNER & MOXLEY, 

351 Fifth Street. 

Practice in State and Federal Courts. 
tions pushed. 

Refer to: Louisville Trust Co., First Noten 
Bank, Fidelity Trust & Safety Vault 


Louisville, ‘ " 
Jefferson Co... GRUBBS & GRUBBS, 
Rooms 25, 26 and 27 Kenyon Building, 216 
Fifth St. 
Compilers of the 
BANKERS’ DIRECTO 
Refer to: American National Bank, Union 
National Bank, Fidelity Trust and Safety Vault 
Co. 


Collec- 


Laws of Kentucky for THE 
RY. 


Louisville, 2 . 
Jeiverson Co... LANE & HARRISON. 
(H. M. Lane, O. H. Harrison.) 451 West Jef- 
ferson Street. 
Practice exclusively in Civil Courts. Mercan- 
tile law and collections given special attention. 
Refer to: Louisville Trust Co. and Third Na- 
tional Bank. 


Mason Co.. 


SOHN 


Maysville, 


Ci AMBERLAIN. 
Attorney-at-Law 


Refers to: Mitchell, Finch & Co.’s Bank and 
Geo. Cox & Sons, Maysville. 


Mount Sterling, ~ 
Montgomery Co R. A. CHILES. 
Attorney-at-Law. Alsorepresents Morehead, 
West Liberty and Frene —— “. 
Refers to: Mt. Sterling National Bank and 
Exchange Bank of Ky., Mt. Sterling. 


Mount Sterling, 
Montgomery co.. TURNER & 
HAZELRIGG. 

Attorneys-at-Law. 

Refer to: Traders’ Deposit Bank and Mt. 
Sterling National Bank. 
Owensboro, os Er 

Daviess Co.. J. D. ATCHISON, 

- 1 & 2 Bank of Commerce Building. 

Spe cial attention given to corporation and 
commercial business. Practice in the State and 
Federal Courts. 

Refers to: Bank of Commerce, National De. 
posit Bank, Owensboro Wagon Co. and H. 
Phillips Co., Owensboro, Ky; Mutu il Life In- 
surance Co. of Ky., Louisville, Ky.; Union Cen.- 
tral Life Insurance Co., Cincinnati, O. 


Padusrecracken Co.... HENDRICK & 
MILLER, 


109 Legal Row. 
? Courts of the 


Practice in all the 


Reter to: Paducah Banking Co. 


JOHN M. BRENNAN, 
Attorney and Counselor. 
terers to: Gieorge Alexander & Co., Deposit 
Bank of Paris, The Central Trust Co., ©. 8. 
Brent & Bro. 
Paris, Bourbon Co...... McMILLAN & 
TALBOTT. 


Collections. Practice in 


Paris, Bourbon Co.... 


Attorneys-at-Law. 
= the Courts 


Refer to: Bourbon Bank, Citizens’ Bank, Ag- 
ricultural Bank. 
Richmond, 


Madison Co....S. M. TUDOR. 
faty -at-Law. Commercial business a spe- 
cialty 
tefers to: 
mond. 


Winchester, Clark Co..d. M. STEVENSON, 
, yt alin Law. Attorney for the Winches- 
er Bank. 


Farmers’ National Bank of Rich- 


LOUISIANA. 


New Orleans, 
N. Orleans Parish. W. S. PARKERSON. 
Liverpool & London & Globe Bldg. 
Refers to: State, New Orleans, and Hiberaia 
Nat. Banks. 

















LAWYERS’ LIST. 


26 























LOUISIANA.—Continued. 


ener aad WISE & HERNDON. | 


Caddo Parish. 
(W. H. Wise, E. B. Herndon.) 
Attorneys for First National Bank and Citi- 
zens’ National Bank. Compilersof the Laws of 
Louisiana for THE BANKERS’ DIRECTORY. 


MAINE. 


Portland, 


Cumbe rland Co... CHAS. P. MATTOCKS, 
dlls Exe hange Street. 
Rete rs to: Canal National Bank and First Na- 
tional Bank, of Portland. 


—— PAYSON & VIRGIN, 


Cumbe srland Co. 
National Bank. 


Ek xchange ‘Stre et. 
Attorneys for Merchants’ 

Compilers of the Laws of Maine for THE BANK- 

ERS’ DIRECTORY. 


MARYLAND. 


Baltimore City a . 7oO 7 7 
(no county)....N. RUFU SGILL& SONS 
Wallis Building, 215 St. Paul Street. 
Corporation Attorneys andCounsellors at Law. 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 
Refer to: Old Town 
Co., Fidelity & Deposit Co. of Md., 
Central Foundry Co. of New York, 


Baltimore City MeDOWELL&RHODES, 


(no county). ... 

409-10-11 Herala Building. 

Mercantile Collections and Adjustments. 

Refer to: Merchants’ National Bank, Daniel 
Miller Co., R. M. Sutton & Co., Frank & Adler, 
Armstrong, Cator & Co., Henkelman-Jackson 
Co. 

Cumberland, 

Allegany Co... 


Sank, Trust & Guarantee 
es 
Be 


ROBERT R. 
HENDERSON, 
Attorney-at-Law. Attorney for Second Na- 
tional Bank, of Cumberland, and First National 
Bank, of Frostburg. 


NE nttcn Co.. ALE X AN ‘DE R 
N EILL, JR. 


Attorne y-at-Law 
2efers to: H: ise rstow hn Bank. 


MASSACHUSETTS 


Boston, Suffolk Co...... MU LLIGA N & DRA KE. 
Cerporation and Commerci: r Law. Practice 
in all Courts, State and Federal. Compilers of 
the Laws of Massachusetts tor THE BANKERS’ 
DIRECTORY. 
Refer to: Colonial National Bank, National 
sank of Commerce and any mercantile Louse 
in Boston. 


Fall River, Bristol Co. ay HILLIPS & F U LLER, 
Union Savings Bank B nilding. 
(Arthur Ss. Phillips, Wilham Ek. Fuller, Jr.) 
Practice in State and Federal Courts. Special 
department for collections. 
Refer to: Metacomet National Bank. 


Lowell, Middlesex co. JOHN J. PICKMAN. 
Refers to: Merchants’ National Bank, Simp- 
son & Rowland, F.M. Bell & Co. 


Springtield, — 
Hampden Co. _.GARDN ER & 
GARDNER, 
Court Square Theatre Building. 
Counsel in bank and corporation matters. 
tefer to: Any bank or business house in 
Springtield. 


MICHIGAN. 


AnD vishtionaw Co... MURRAY & STORM. 
troit, Wayne Co.. BARNES & RACE, 


55 Home Bank Bldg. 

Atturneys-at-Law. Corporation, eomgperetes 
law. General practice in State and Federal 
Courts. Attorneys for Home savings Bank. 

Refer to: Citizens’ Savings Bank and Wolver- 
ine Mauufacturing Co. 





MICHIGAN .—Continued. 
Detroit, Wayne Co...... CLARK, eed | & 


LOR, 

Union Trust Building. 

Attorneys and Counselors-at-Law. Practic 
in all Courts. Well-organized collection de; art. 
ment. Depositions given careful attent: on. 
Compilers of the Laws of Michigan for Tug 
BANKERS’ DIRECTORY 

Refer to: State Savings Bank, Detroit; Union 
Trust Co. and Carter, Hughes & Dwight, New 
York. 

Detroit, Wayne Co..... JULIAN G. 
DICKINSON, 
33-34 Newberry & McMillan Building. 
Attorney-at- Law. 
Refers to: Stern & Roe Attorneys, 40 
Wall Street, New York, N. Y.; Preston Na 
tional Bank, Detroit, Mich. 


_ADOLPH SLOMAN, 


Detroit, Wayne Co.. VU. 
Sui Buhl Block, adjoining old post 


ite 40- 41, 
office. 

Attorne y and Counselor-at-Law. Practices in 
all Courts, State andFederal. Commercial and 
Corporation law specialties 

Refers to: Any bank or ‘wholesale 
house in the city. 


——«“_ A. FARR. 


Attorney-at-Law. Attorney for the Nationa) 
Bank of Grand Haven. 


Grand Rapids, Kent Co. KNAPPEN & . 
KLEINHANS, 
Michigan Trust Co. Building. 
Attorueys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust ©o. 
Grand Rapids; James H. Dunham & C o., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 
Grand Rapids, 
Kent Co..... .... TAGGART, DENISON 
& WILSON. 
(Edward Taggart, 1868; Arthur C. Denison 
1883; Chas. M. Wilson, 1883.) 
General practice and corporation law. 


Jackson, 3 Jackson Co.. BADGLEY & BADGLEY. 
ommercial law and collections a special ty 
aoe to: Bradstreet Co., People’s National a} 
ey Jackson County Bank and Union Cou! 
nk. 
Kalamazoo, 


Kalamazoo Co J. D. DRIVER. 


Special attention given to business of 
re side nts. 
tefersto: City N 
National Bank. 


business 


vational Bank and Kalamazoo 


Muskegon, ‘ ’ . ‘ 
“Muskegon Co.. SMITH, NIMS, HOYT 

& ERWIN. 
(Fredk. A. Nima, H. J. Hoyt, David D. Er- 


win, John Vanderwerp.) 


Attornevs tor National Lumberman’s Bank 
and Hackley National Kank, Muskegon; Mich- 


igan Trust Co., Grand Rapids. 


Owosso, 
Shiawassee Co... KILP aes’ k & 
PIERPONT. 
Attorneys for Owosso Savings Bank. 
Port —"% Cen sae . 
Clair co... GEORGE G&G. MOORE. 
O8 -27 White Building. 
Ge ne Tr il Practicein State and Federal Courts. 
Refers to: Any bank or bankerin Port Huron 
or St. Clair County. 


ae, E. J. DEMOREST., 


Saginaw Co.... 

Eddy Building. 

Corporation and commercial law. 

Refers to: Second National Bank and Bank 
of Saginaw. 


MINNESOTA. 
Duluth, St. Louis Co. WILSON N G. CROSBY, 
66 


02-604 First National Bank Building. 
Acseneae -at-Law. Corporation law a 3pé- 
cialty. Two assistants in oftice. Attorneys for 
The First National Bank of Duluth, and Fas- 
tern Railway Company of Minnesota. 


Duluth, St. Louis co... RICHARDSON & DAY, 
409 Exe hange Building. 


Refer to: American Exchange 


W 


shall Wells Hardware Co., Stone-Ordean Wells 
‘Oo. 
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MINN ESOTA.—Continued, 
Minneapolis 


, ‘ 
Hennepin Co. .... DODGE & WEBBER, 

917 New York Life Building. 

Attorneys-at-Law. Corporation and Commer- 
ciallaw. Attorneys forandrepresent Mercantile 
Adjuster and U.S. Fidelity & Guaranty Co. 

Refer to: Banks and jobbing houses of Min- 
neapolis. 


Minneapolis, _ 
Hennepin Co...... 


FIFIELD, FLETCHER 
& FIFIELD, 
920-930 Lumber Exchange. 
Mercantile and corporation law a specialty. 
References—MINNEAPOLIS: Security Bank of 
Minnesota; National Bank of Commerce; Jan- 
ney, Semple, Hill & Co.; W. S. Nott & Co. ; 
Crocker Chair Uo. CHICAGO: Hibbard, Spencer, 
Bartlett & Co.; Reid, Murdoch & Co.; Carson, 
Pirie, Scott & Co; Swift & Co. BOSTON: Am. 
erican Soda Fountain Co.; Walworth Manu- 
facturing Co. DAYTON, O.: ‘National Cash Reg- 
ister Co. 
Minneapolis, » - — 
Hennepin co.... KEITH, EV ANS, 
a & FAIR- 
CHILD 


36-42 Minnesota Loan and "Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKKRS’ DIKECTORY. 

tefer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
4 C wos , Boston; Carter, Hughes & Dwight, New 

or 


Minneapolis, 
ennepin co.... KOON, 

350 Temple Court Building. 

Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Pillabury-Washburn Flour Mills Co., Limited; 
ee og St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John S. Pillsbury ; 
Ex-Senator Wm. D. 
Dusen- Harrington Ce. ; 
Co.; Washburn, Crosby Co. 


WHELAN & 
BENNETT, 


Thomas Lowry; 
bee ~-a The Van 
. Van Dusen & 





Minneapolis, y 
Hennepinco.... ARTHUR G. MOREY 
Attorney-at-Law. Commercial and Real Es.- 


tate law. President and Counsel Minneapolis 
Snow, Church & Company. Special attention 
given the taking of depositions. A well-equip- 
ped collection department. Correspondence 
a, attended to. 

Refers to: Hennepin County Savings Bank. 

= Others upon application. 
Minneapolis, 


a of 4% 
Hennepin Co... SNYDER & GALE, 

701 New York Life Building. 

(Frederick B. Snyder, Edward G. Gale.) 

Refer to: Minneapolis— Hon. Cyrus Nor- 
throp, President of the University of Minnesota; 
First National Bank, Metropolitan Bank, St. 
Anthony Falls Bank, Swedish-American Na- 
tional Bank, Pillsbury-Washburn Flour Mill 
Co., Ltd. Pittsburg, Pa.— Citizens’ National 
Bank, Wilson-Snyder Manufacturing Co. 
Springfie ld, Mass.—Second National B: ink, 
Pynchon National B: ink, Springfield National 
Bank, Hampton Loan & Trust Co. Detroit, 
Mich.—Detroit Safe Works, Charles Baxter, of 
Fife & Co., bootsand shoes. Philadelphia, Pa.— 
J. E. Fox & Co., Bankers, Louis B. Henry, 1420 
Chestnut St. Hartford, Conn.—Connecticut 
Fire Insurance Co. New York City.—Ander- 
son, Howland & Murray, Attorneys. Chicago, 
Ill. —Dupee, Judab, Willard & W olf, Attorneys. 


rr ‘ T 
St. Paul, Ramse co.... CROOKS & FRY, 

Suite 716-717, N. Y. Life Building. 

Attorneys and counselors. Corporation, com- 
mercial and real estate law. Examination of 
titles. Special collection department. 

Refer to: First National Bank, St. 
Bankers National Bank, Chicago; The Brough- 
ton Co., New York. 


t. Paul, Ramsey Co....5. P. CROSBY, 
510, 611 Globe Building. 
Refers to: Merchants’ National Bank; Amer- 
ican Hoist & Derrick Co., St. Paul, Chicago, 
Iil.,and New Orleans, La.; Browning, King & 


Co., St. Paul. 
t. Paul, Ramsey Co.. MORPHY & EWIN G. 
ractice in all ¢ ‘ourts, State and Federal. Col.- 
lection Department. 

Refer to: First National Bank, St. Paul; Na. 
tional Bank of Republic, Ne w¢Y ork; Fort Dear- 
born National Bank, Chicago; Bank of Mon- 
treal, Winnipeg. 


Paul; 


re 


mM 








| MISSISSIPPI. 
| WM. ARMSTRONG. 


Practices in all Courts, State and Federal. 


LAMB & KIER. 

ttorneys for Bank of Corinth, Assistant Di. 
vision Counsel for Southern Railway Co. ana 
Corinth Coal and Ice Co. 


Biloxi, Harrison Co. . 


Corinth, Alcorn Co.. 


Greenville, . ‘ 
Washington Co.. LEROY PERCY. 

Attorney for Citizens’ Bank, Southern Rail 

way Co. and Yazoo and Mississippi Valley Rail- 


road Co. 
’ 
Jackson, Hinds Co...... BRAME & BRAME. 
(L. Brame, former Chancellor and Reporter 
Supreme Court of Miss., L. Brame, Jr.) 
Collections and commercial law. Represent 
no local bank, and can therefore more readily 
protect foreign creditors. Attorneys for R. 
Dun & Co. Compilerof the Laws of Mississippi 
for THE BANKERS’ DIRECTORY. 


MeWILLIE & 
THOMPSON, 
Gray-MecWillie Building. 


Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Puilman 


Palace Car Co. 
Jackson, Hinds Co... ~ ATKINS & 
E \STERLIN ‘G. 


Attorneys and Counselors at-Law. Attor- 
neys for Jackson Bank. Prompt attention to 
commercial litigation. Long distance tele oe 
in oftice. We can attend to business at the fol- 
lowing towns: Jackson, Bolton, Magee, Terry, 
Edwards, Braxton, Mendenhall, Utica, Mount 
Olive, Florence, Collins. 


Macon, Noxubee Co... ALLGOOD & TYSON. 
Attorneys for Bank of Macon and County of 
Noxubee. General law practice. 


Meridian, 7 
Lauderdale Co.....R. F. COCHRAN, 
tosenbaum Building. 
Corporation, insurance and commercial mat- 
te I's & Spec ialty. 
tefers to: Any bank in city. 


Meridian, . 
Lauderdale co... WILLIAM M. HALL, 
Meridian National Bank Building. 
Attorney for Meridian National Bank, United 


States Fide lity & Guaranty Co. and Meridian 
Water Works. 
Rosedale, Bolivar co...CHAS. SCOTT, WOODS 
& SCOTT. 
Refer to: Supreme Court Judges ef Miss; 


Hanover National Bank, and Mr Stuyvesant 
— Ills. Central R. R.. New York 
City. 


Jackson, Hinds Co...... 


Starkville 
Oktibbe ha Co. BE LL & DANIEL. 
Practice in State and Federal Courts. Cor- 
poration and commercial law. Collections ane 
general law practice. Examination of titles a 
specialty. 
Refer to: 


Vicksburg, 


People’s Savings Bank. 


Warren Co... DABNEY & MceCABE, 
tooms 4, 5 and 6, over Vicksburg Bank. 
Attorney ator First National Bank, Vicksburg 
Bank and Mississippi Home Insurance Co. Re- 
mittances always made immediately. 


West Point, Clay co... STERLING G, IVY. 
Attorney and Counselor-at-Law. Practice ip 
the Federal and State Courts. Commercial, cor- 
poration and real estate law. 
Reters to: First National 
on application. 


Jank and others 


MISSOURI. 
Hannibal, Marion Co...F. W. NEEPER, 


Room 9, Missouri Guar: antee Building. 

Attorney-at-Law. Referee io sankruptcy. 
Practices in all State and United States Courts. 
Probate practice a specialty. 


Jefferson City, . aeaniiaailiial 
Cole Co. __.F. E. LI CK E rT 


Practice in the United States and all State 


Courts. Real estate and commercial law a spe- 
cialty. Prompt attention given to collections. 


Special attention paid to requisition matters. 
Refers to: Exchange Bank, First Nationa} 
Bank, Merchants’ Bank. 
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MISSOU RI.—Continued. 
eee WILLIAMS & DAVISON 


Jackson Co.... 

New York Life Building. 

General practice; bankruptcy matters and col- 
lections. 

Refer to: First National Bank, 
tional Bank, Armour Packing Co., Richards & 
Conover Hardware Co., Swofford Bros. Dry 
Goods Co., Evans-Smith Drug Co., Rock Island 
Implement Co., Cutler & Neilson Paint & Color 
Co., Askew Saddlery Co., and the entire jobbing 
trade of Kansas City. 


.. WOLLMAN 
& COOPER 


C 


American Na- 


Kansas City, 
Jackson Co.. 


SOLOMON 


(Benjamin F. Wollman, Henry C. Solomon, 
Armwell L. Cooper). W ater Works Building. 
Attorneys and Counsellors-at-Law. Corpora- 


tion, commercial and bankruptcy law a spe- 
€ ialty. 
tefer to: National Bank of Commerce, Kan- 


sas City, Mo. 
Lexington, 


Lafayette Co... W ILLIAM A U LL 
aerle Building. 

Attorney for Traders’ Bank, Lexington, Mo., 
Silver Canning Co., Le xington Water C o., Lex- 
ington Electric Co. , Southwe stern Coal Co., Lex- 
ington Bridge «& Te rminal Co. Real estate liti- 
igation, corporation and probate law a specialty. 

tefers to: Any bank in Lafayette Co. 


Marshall, * aline Co.. _ DUGGINS & RAINEY. 
Attorneys for Bank of Saline. Practice in 
State and Federal Courts. Real estate litiga- 
tion. Corporation and probate law a specialty. 
Ex: uniners of abstracts and titles 
tefer to: Any bank in County. 


St. Joseph anan Co..... JOHNSON, RUSK & 
STRINGFELLOW, 


First National Bank Building. 
Attorneysand Counsellors. Corporation, Com. 
mercial, Insurance and Real Estate law. 
tefer to: First National Bank. 


_ -— co... STAUBER, CRANDALL 
& STROP 


American Bank Building 
General practice 
Have well- 


German. 

Attorneys and Counsellors. 
in State and Federal Courts. 
equ pped collection department. 

Reterto: German-American Bank; references 
given in any city desired on application. 


St. Louis, St. Louis co ABBOTT & EDWARDS, 
Rooms 707-709 Security Bldg., 319 N. Fourth 
Street. 
Corporation, Commercial and Probate 
Counsel and Attorneys for R.G. Dun & Co. 
Refer to: American Exchange Bank, National 
sank of Commerce, Lincoln Trust C 0., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 


St. Louis, _ COLLINS, JAMISON & 


St. Louis Co. 








Law. 





CHAPPELL, | 
Rialto Building. 
General practice. 
Refer to: St. Louis Trust Co., Mechanics’ | 


National Bank, General 


Chemical Co. and The 


St. Louis, a. rouis Co. F. H. SULLIVAN 
6-7-8 Carleton Building. | 

c a ition and Commercial Law. 

Refers to: Continental National Bank, Henry 

Wrape Company, Maytield Wooleu Mills, St. 


Louis. 
GERRIT H. TEN BROEK, 


St. Louis, 
St. I puis Co. 

7th Street (Holland Building), 

Attorney and Counselor, 


Bemis Bro. Bag Co., 
Estey Company. 


211 N. 


MONTANA, 
t Fall — 74% 
ceaataater H. H. EWING. 


Cascade Co.... 

Attorney-at-Law. Corporation and commercial 
aw. 

Refers to: Great Falls National Bank. 


Helena, 
Lewis and Clarkeco.. WALSH & NEWMAN. 
General prac tice in State and Federal Courts. 
Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank. 


Kalispell, FOOT & POMEROY. 


Flathead Co.... 





Attorneys for First National Bank. 








NEBRASKA. 
Crete, Saline a FAYETTE I. FOSS. 


efersto: First National Bank; Crete State 
pak: Dorchester State Bank, Dorchester. 


Lincoln, , re N 

Lancaster Co. W ILSON & BROWN 

Attorney s-at-Law. Corporation and comme! r- 
ciallaw. Notin politics nor attorneys for loca! 
banks. Compilers of the Laws of Nebraska for 
THE BANKERS’ DIRECTORY. 

Refer to: Lincoln: First National Bank, Me. 
Cormick Harv esting Machine Co., Rudge Gue h- 
zel Co., Raymond Bros. Clarke Co., Boston In. 
vestment Co. Chicago: Sprague- -Warner Co., 
Work Bros., Pope-Eckhardadt Co. ( 
Nebraska Cit r 
toe co... RODDY & BISCHOF, 

Petring & Schuster Block. 

(Thomas F. Roddy; Arthur A. Bischof, Notary 
Public.) 

Corporation and bankruptcy law. Collections 
and depositions. 

Refer to: Nebraska City National Bank, King 
Drill Mfg. Co.; also Farmersand Me .rchants’ Ins. 
Co., Lincoln, Neb. 


Omaha, Douglas Co,.. BARTLETT, DUNDEY 
& MARTIN. 


Suite 512 New York Life Building. 

(Edmund M. Bartlett, Charles L. Dundey, 
Edward M. Martin.) 

Attorneys and Counsellors. ae, 
real estate, commercial law and settlements o 
estates. 

Refer to: Omaha National Bank; First Na- 
tional Bank, Chicago; Chase National Bank, 
New York; Law Department, Union Pacific 
Railroad Company, Omaha; Standard Oil Com. 
pany, Omaha; Omaha Packing Co. 


Plattsmouth, Cass co. SPURLOCK & TIDD, 

Dovey Block. 

Corporation and real estate law. Collections 
and settlement of estates. Practice in Federal 
and State Courts. 

Refer to: First National Bank. 


NEW JHERSEY. 


Atlantic City, , , ms. ar 
Atlantic Co...... HARRY WOOTTON, 
t0oms 10 and 11 Law Building. 
Commercial and general practice. 
tefers to: Any Atlantic City National Bank. 


Camden, Camden Co. HENRY I. BUDD, 7. 
1¢ 


)1 Market Street. 
Morris fortis Co....... WILLARD W. CUTLER. 


GALLAGHER, VAN 
LIEW & BROWER, 


Prudential Building. 

Counselors-at-Law. General practice (includ 
ing corporation, Commercial, real estate and 
patent law) in all New Jersey ‘and United States 
Courts. 


Newark, Essex Co...... 


FREDERICK F. : 
SEARING. 
Room 42, Paterson National Bank Building. 
Attorney-at-Law. Solicitor and Master in 
Chancery. Compiler of the Laws of New Jersey 
for THE BANKERS’ DIRECTORY. 
Refers to: Citizens’ Trust Co 


Pn reer Co.. LON G& & CON ARD. § 
8 Broad Stre et Bank Building. 
Refer to: Broad Street National wit Tren- : 
on Trust and Safe Deposit Co. and A. C. Rei Ds 


Paterson, Passaic Co.. 


Trenton, 


oe 


NEW YORK. ; 
Albany ee LEWIS R, PARKER. ; 


3 State St. 


Albany, 


ashen ney and Counselor-at-Law, - 

Collections given prompt attention. Also J 
Standing Examiner in the Umited States Dis- 4 
trict Court, Northern District of New 


ork. q 
Refers to: Albany City National Bank. i 
Elmira, Che mung Co.. ROBE RT T. TURN ER, Fe 
218 East Water Street ; : 

Attorney for Second National Bank and loca! 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 
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| ae YORK.—Continued. 
| New York City......... SACKETT & McQUAID. 


Counsellors-at-Law, Tribune Building. 

ee pad Woodward Sackett, William A. Mc- 

uaid.) 

pal ni the publishers of THE BANKERS’ 
MAGAZ 


Reenesseg, Beene Co. BROWN & POOLE, 


ers Building. 


Saas references: Merchants’ Bank of 


Rochester and McCormick Harvesting Machine | 
& J. Sloane, New York City; Merchant | 


Co. ; 
& Co., Inc., Philadelphia. 
‘@. Also refer to Flour City National Bank and 
Traders’ National Bank of Rochester. 
Syracuse, 7 ’ 
Onondaga Co. ...--. H’Y DANZIGER, JR., 
336 Onondaga Co. Savings Bank Building. 
Corporation and commercial law. Practice in 
State and Federal Courts. ; 
Reters to: National Bank of Syracuse; Im 
porters and Traders’ National Bank of New 
York City. 
Syracuse, y > y 
Onondaga Co...... HAN COCK, HOGAN & 
DEVINE. 
Sena s. Hancock, John W. Hogan, James 
Devin 
Sormenasten and commercial law. 
in all Courts, State and Federal. 
National Bank of Syracuse. 


a penned WHITE, CHENEY & 
SHINAMAN, 


16 etc., White Memorial Building. 

Attorne ys and Counselors-at-Law 

(Horace White, Jerome L. C heney, Charles E. 
Shinaman.) 

Attorneys for First National Bank of Syra.- 
cuse and American Exc hange National Bank of 
Syracuse. 


Practice 


Syracuse, m . 
Onond: igo Co.. _W ILSON, 

yational Bank Building. 

Attorneys for Third Na- 


COBB & 
RYAN, 
15 Third N 
General practice. 
tional Bank. 


NORTH CAROLINA. 


BOONE, BRYANT & 
BIGGS. 


SCALES & SCALES. 


Attorneys for 


Durham, Durham Co... 


(;reensboro, 
Guilford Co... 
Corporation commercial law. 
the City National Bank. 


Raleigh, Wake Co...... A. B. ANDREWS, JR., 
3012 Fayetteville Street. 
and Counsellor-at-Law. General 


Attorney 
Attorney for Raleigh 


practice and business. 
Savings Ban 


Refers to: C itize ns’ National Bank. 


OHIO. 


Akron, Summit co. .... OTIS & OTIS. 
~\e ys for Central Savings Bank Company 


and P. H. Schneider Company, of Akron, Ohio; 
4 United St ites Fidelity & Guaranty Company, 
g and Fidelity & Deposit Company, of Baltimore, 
Maryland. 
Cincinnati, . r 
Hamilton co....W. J. DAY IDSON, 
2 111 E. Fourth Street, 31-34 St. Paul Building. 
z Attorney-at-Law. Corporation and commer: 
z ciallaw. Practices in State and Federal Courts. 
2 Refers to: J. Walter Thompson, New York; 
Heury Disston & Sons, Philadelphia; L. Ever- 
ingham, Chicago; E quits ible National B: ink, 
The National Saw Co., Cincinnati. 


Cincinnati, ‘ 
Hamilton Co.... LOUIS J. DOLLE, 
621 Main Street. 
Refers to: Second National Bank: M. Sulli- 
van, general contractor; J. B. Doppes & Sons, 
lumber; York Mfg. Co., ice machinery, York, 


Pa.; Fred. W. Wolt & C 0. , ice machine ry, Chi- 
cago, Ill.; Geo. Wiedemann Bre wing Co., ‘New 
port, Ky. 


eneastton Co ERNST & STEINBERG, 


929 Union Savings Bank & Trust Co. 


a 
Ne 
R> 
R 
P 


Building. 

Commercial law. Collections a_ specialty. 
Headquarters of the Cincinnati Credit Men’s 
Association. 








Attorneys for | 


OHIO.—Continued. 
Cincinnati 


Hamilton Co.... SWING & MORSE, 


Corporation, Probate and Commercial law. 
Refer to: Any bank or banker in this city. 


Cleveland 


Cuyahoga Co bis andi BENTLEY & LITZLER. 
(Judge C. 8S. Bentley, L. I. Litzler). 1426- 

1429 Williamson Building. 

General law practice, Corporation matters 

(litigated and otherwise) and Collections. At- 

torneys for The East Cleveland Savings and 

Loan Company. 


| Cleveavahoga Co......FORD, SNYDER, 
! HENRY & McGRAW, 


917-921 Williamson Building. 

Attorneys-at-Law. Attorneys for The Western 
Reserve Trust Co., The Gartield Saving Bank 
Co., The Metropolitan National Bank 


_...ARNOLD, MORTON & 
IRVINE, 
50 East Broad Stree 


Corporation and a law. Genera) 
practice. 


Columbus, 
Franklin Co.... 





Columbus, 
F ranklin Co 


CRUM, RAYMUND & 
HEDGES, 

Hayden Building, East meek Street. 

Refer to: Commercial National Bank, The 
Hayden-Clinton National Bank, Mere hants and 
Manufacture rs’ National Bank, The New First 

National Bank, The Ohio State Sav ings and 
Loan Association, and any other bank and any 
business house in ‘Columbus, Ohio. 

Dayton 


rw . 
Montgome ry Co.. ROWE & SHUEY, 
6 & 8 North Main Street. 
Attorneys-at-Law. Corporation and commer 
ciallaw. Collections. Attorneys for Winters 
National Bank. 


T 7 
Eaton, Preble Co be ss decane W . A. NEAL, 
Van Ausdal Block. 
Attorney-at- Law. 
Refers to: Eaton Banking Co., 
National Bank. 





Preble Co. 


MOREY, ANDREWS, 
& MOREY. 
(H. L. Morey, Allep Andrews, G. C. Morey.) 
Refer to: Miami Valley Nation: il Bank, See- 
ond National Bank, Niles Tool Works Co. 


Ironton, | “ng e Co. MILLER & MILLER. 


Iitice, over Second National Bank. 
Re -fe r to: Second Natlonal Bank, First Na 
tional Bank and W. A. Murdock, grocer, of 
Ironton. 


| Portsmouth, Scioto Co. DUNCAN 
| LIVINGSTONE, 


Hamilton, Butler Co... 


135 West See _ Street. 

Attorney-at-La 

Refers to: Portsmouth National Bank and J. 
Eisman & Co. 
& 


Toledo, Lucas Co....... CHITTEND EN 
CHITTENDEN, 
932, 933, 934 Spitzer Building. 


Attorne ys-at-Law. Corporation and Commer. 
cial litigation. Attorne vs for National Bank of 
Commerce, Hardy Banking Co., The Bradstreet 
Co. Other references furnished on application. 


| | 

| Toledo, Lucas Co....... SWAYN E, HAYES & 
| TYLER, 
for The Mer. 


magon Refinin 
& D. and Pere Marquette Railroa 


49 Produce Exchange. 

Attorneys-at-Law. Attorney 
chants’ National Bank, The P: 
Co., C. H. 
Companies. 


OREGON. 


C.D. & D.C. 
LATOURETTE. 


Attorneys for Commercial Bank. 
Portland, 


Multnom: in Co. rr IPES & TIFF a 


O8-711 Ch: umbe r of Commerce. 

( ‘orporation, commercial law and collections. 
Commissioners of Deeds. Investment securities 
passed upon. 

Refer to: 
Ltd., 
York 


Oregon City, 
Clackamas Co.... 


London and San Francisco Bank, 
Portland; Chase National Bank, New 
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OREGON.—Continued. 
Portland, -werey Ua — 
Muitnomah Co....A. KING W ILSON, 
Worcester Bloc k. 
(O. A. Neal, P. é tom 
G. Dun & Co., Toledo, ¢ 
Refer to: Ladd & Tilton, 3ankers, Lang & 
Co., Blake, McFall & Co. Portland, Ore. ; Toledo 
Metal Wheel Co., Toledo, O. 


PENNSYLVANIA. 
Philadelphia, CONARD & MIDDLETON, 


Philadelphia. ... 
435 Chestnut St. 
General practice in State and Federal Courts. 
Refer to: Commonwealth Title Insurance and 
Trust Co., Graeff, Wilcox & Co., James E. 


Formerly with R. 


Mitchell & Co., Bell Telephone Co., Strawbridge 
& Clothier, Jno. F. Betz & Son, R. G. Dun & 
Co., Bradstreet Co., Nation: al Mere antile 


Agency. 
unsel for 
SHRIVER, “BARTLETT & CO. 
Pittsburg, 
Allegheny Co.. McCREADY & MOORE, 
1501, } Frick Building. 
preted ys for Se wickley Valley Trust Co. 
General law practice. Issue commissions to 
take testimony to R. T. M. McCready, Notary 
Public. 
Refer to: Union Trust Co., Na- 
tional Bank of Commerce. 


— ..WAY, WALKER & 
MORRIS, 


1108 Frick Building. Long distance e telephone, 
No. 1524 Grant. Cable address, *‘ Way 

Corporation, re J estate and probate law and 
commercial litigation. 

Collections and reports in charge of The Fi- 
delity Commercial Co., 1105 Frick Building. 

Revisers of P ennsylvania Law Digest in 
** Bankers’ Directory. 

Bank references: Pittaburg— People’s Na- 
tional Bank; New York — National Bank of 
Commerce; Chicago—National Bank of the Re- 
public. 

Legal references: 
& Dwight; Chicago—Holt, 
Toronto— Blake, Lash «& Cassels; 
bard, Gibson & Co. 

Pittsburg, 
Allegheny Co.... WISE & MINOR, 

1423-24-25 Park Building. 

Attorneys-at-Law. Corporation and commer. 
cial law. Practice in all the Courts, State and 
Federal. 

Referto: Allegheny National Bank and Pitts- 
burgh National Bank of Commerce. 

Washington, . . ees 
Washington Co. BOY D E. W A RN E. 

Lockhart B nilding. 

Attorney-at-Law. 

tefers to: Washington 
National Bank. 


York, York Co.......... ROSS & BRENNEMAN, 
(N 


Sargent Ross, H. C. Brenneman, A. J. 
Bre nne man.) 

Attorneys and Counselors-at-Law. 
tion and commercial law and collections. 
tice in State and Federal Courts. 
the City Bank of York, Pa. 


ISLAND. 


Pittsburg 


fcheny Co 


New York—Carter, Hughes 
Wheeler & Sidley; 
London—Stib- 


General law prac tice 
Trust Co. and First 


Corpora- 
Prac- 
Attorneys for 


RHODE 
Providence, EDWARD C. STINESS, 


Providence Co.. 
942 and 943 B: inigan Building. 
Attorney-at-Law. Standing Master in Chan 

cery. Mercantile, corporation and bankruptcy 
litigation. tepresents American Lawyers’ 
Quarterly, Claim Forwarder, National Mercan.- 
tile Avency. Compiler of the Laws of Rhode 


Telani@or THE BANKERS DIRECTORY. 
Refefs to: Any bank in Providence. 
SOUTH CAROLINA. 
harleston, ’ Fy ‘ 
nag een MORDECAI & GADSDEN, 


Charleston Co.... 

43, 45 and 47 Broad Street. 

Attorneys in South Carolina for C harle ston 
Consolidated Railway, Gas & Electric Co.; Plant 
System of Railways; Postal Teleg raph Co.; 
Standard Oil Co., Balitimore, Md. ; Counsel 
State Savings Bank. Compilers of the Laws of 
South Carolina for THE BANKERS’ DIRECTORY. 

Refer to: First National Bank of Charleston; 
National Park Bank and Western National 
Bank, New York; Postal Telegraph Cable Co.; 
Mutual = Insurance Co. of New York, and 

Parker, New York; Armour & Co. 
Standard Oil Co., Baltimore, Md.’ 


Dr. J. 
Chicago, I[1l1.; 





SOUTH DAKOTA. 


Canton, Lincoln Co..... CUTHBERT & 
CARLSON, 


Attorneys and Counselors-at-Law. Practice 
in State and Federal Courts. Corporation, rea} 
estate and probate law, specialties. 

Refer to: First National Bank, Farmers’ 
State Bank. 

Sioux Falls 


Minnehaha Co.... KITTREDG E, WINANS 
& SCOTT. 


Attorneys for Central Banking and Trust Co., 
Co-operative Savings and Loan Association: 
John V. Farwell Co., Chicago, Ill. Compilers 
of the Laws of South Dakota for THE BANKERS’ 
DIRECTORY. 

tefer to: Any bank or business firm in State 
of South Dakota. 


TENNESSEE. 
cate Tatuiiton Co... SYDNEY B. WRIGHT, 


cee : imes Building. 

slarksville, . ’ . 

Montgomery Co... BRUCE L. RICE, 
Refers to: Northern Bank of Tennessee. 


Memphis, She iny co.... THOMAS M. SCRUGGS, 
68 Kast Court Street. 
Attorney for Security Pank of Memphis. 
tefers to: North American Trust Co., New 
York; Northwestern Mutual Life Insurane 6 
Co., Milwaukee; Pacific Mutual Life Ins. Co.., 
San Francisco. 
Nashville, , - - 
Dav dson Cco.... BOY D & MeN EILLY 9 
Vanderbilt Law Building. 
Attorneys and Counselors-at-Law. Attorneys 
for Nashville Trust Co., Nashville, Tenn.; 
United States Fidelity & Guaranty Co., Balti- 
more, Ma. 
Nashville, 
Davidson Co-_.. 


LEMUEL R. 
CAMPBELL. 


Attorney-at-Law. Practice in all the Courts. 
Special attention to bankruptcy matters. Com. 
mercial, corporation and real estate law. Col- 
lection department. 

Kefers to: American National Bank. 

Nashville, , , 
Davidson Co...... KIRKPATRICK & 
STOKES, 

20, 21, 22 Steger Building. 

Practice in all Courts, State and Federal. 
poration, commercial law and collections. 


torneys for Aultman-Taylor Co. 
the Laws ef Tennessee for THE 


RECTORY. 
Union Bank & Trust Co., First Na- 
Co. 


Cor. 
At- 
Compilers of 
BANKERS’ DI- 
Refer to: 
tional Bank and Nashville Trust C 
Paris, Henry Co........ SW E EN EY & 
FARABOUGH. 
Attorneys for Louisville and Nashville Rail- 
road Co. 
tefer to: 
Henry. 


Commercial Bank and Bank of 


Union City, Obion Co.. H, > ALE xX AN ‘DER, 
— to: First National Bank, Commercial 
sank. 


TEXAS. 
Travis Co...... J. L. PEELER. 


Yitices occupy entire front, second 
Masonic Temple. 

General attorney for over twenty-five corpora- 
tions and wholesale houses and has a reliable 
correspondent in every County in Texas. Com- 
piler of the Laws of Texas for THE BANKERS’ 


DIRECTORY. 
MORRIS & CROW. 


Dallas, Dallas Co.. 
Crow.) 304, 305 North- 


Austin, 
floor, 


. Morris, W. M. 
Te Xi! is Building. 
Commercial law and collections. Corporation 
and land law and litigation. Practice in al! 
Sti ite and Federal Courts. 
efer to: City National Bank, American Na. 
ee Bank, Gaston & Ayres, bankers, Dallas 


Texas. 
El Paso, El Paso Co... JN iO. L. DY ER, J Pes 
Rooms 11 and 12 Coles-Hubbell Block. 
Attorney-at-Law. 
tefers to and Attorne y for Lowdon National 
Bank, El Paso; Board of Trade, San Francisco, 
Cal.; Dallas Brewery, Dallas, Texas. 
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rE NAS.—Continued. 
vestol 
Gales ston Co.. 


MINOR 
STEWART. 


MACO & 


General practice. Attorneys for People’s 
Loan & Homestead Co. 

Refer to: Adoue & Lobet, First National 
Bank, Ed. MeCarthy & Co., Bankers, Galves- 
ton; Wm. H. Stewart, District Judge, Gal- 
veston. 

iston, Harris Co.. LEON B. SMITH. 


Attorney for Houston National Bank and Fi- 
delity Savings Association. Corporation and 
commercial law. Practices in State and Federal 

f Courts. 
san Antonio, y 
Bexar Co.... BA LL & FU LLER. 

(Robert L. Ball and Tully A. Fuller.) Attor- 
nevs for Frost National Bank. 

tefer to: Chemica! National Bank, New York; 
=. A. Baker, President Continental National 

/ jank, St. Louis; Seymour Coman «& Co., 
oe Chicago: First National Bank, Kan. 
sas City, Mo.; Strahorn-Hutton-Evans Com. 

mission Co., Chicago, St. Louis and Kansas 
City. 


Besar Co..... CHARLES W. OGDEN, 


301 Commerce Street 
, General practice. 

Refers to: D. Sullivan & Co., 
Antonio; National Exchange Bank, Dalias; 
Austin National Bank, Austin: Alexander & 
Green, attorneys, 120 Broadway, New York; 
Texas Midland Railroad, Terreli; Peck, Miller 
& Starr, attorneys, Monadnock Building, Chi- 
cago. 

San Antonio, . > - 
Bexar Co.... FERRELLEA TERRELL, 
Oppenheimer Building, 2283 Commerce Street. 

Attorney-at-Law. 


McLennan Co.. JOHN W. DAVIS, 


29, 30 and 31 Provident Building. 

General law practice, State ‘and Federal 
Courts. Attorney for The C ooper Grocery Co., 
wholesale grocers, Waco; The Scottish-Ameri- 
can Mortgage Co., Limited; The Edinburg Am.- 
erican Mortgage Co. and The Investors Secur- 
ity & Mortgage Co., Limited. 

Refers to: The abov e, the Provident National 
Bank, Waco; Hon. M. Surratt, District Judge, 


bankers, San 


Tap 
‘a , 


Waco, and Hon. E. R. Meek, Gs Be District 
Judge, Fort Worth. 
UTAH. 
“alt Lake City, rq’ .nY 
salt Lake Co.... BOOTH, LEE & 
RITCHIE, 
Offices, Fifth floor Auerbach Block. 
(Hiram E. Booth, E. O. Lee, M. L. Ritchie.) 
Lawyers. Corporation, ae reial and min- 
ing law. Attorneys for National Bank of the 
Republic. Compilers of the Laws of Utah for 
THE BANKERS’ DIRECTORY. 
: VIRGINIA. 
* -_)™ 
folk, r 
Norfolk Co.... WOLCOTT, WOLCOTT 
& GA rE, 
City National Bank building. 
4 Attorneys, Counsellors and Proctors. Cor- 
poration and commercial lawyers. Practice in 
all the Courts, state and Federal. Compilers of 
ie the Laws of Virginia for THK BANKERs’ DI- 
i RECTORY, 
t tefer to: City National Bank and Bank of 
t Commerce. 
é chmon 


é R nond, . ' 
Henrico Cco.... WILLIS B. SMITH, 
No. 4 Eleventh Street, 
Refers to: Southern R: iilway Co , State Bank 
of Virginia, Savings Bank of Richmond, J. 
Pierpont Morgan & Cu., New York City. 


Fe yenkon Py NPM RAN SIE ie ttt 


WASHINGTON. 
seattle, King Co........ GRAY & TAIT, 


Mutual Life Building. 

(John G. Gray, Hugh A. Tait.) 

Lawyers. Corporation, commercial, 
and mining law, collections, depositions. 


probate 


Refer to: Scandin: ivian-American Bank, Se. 
attle; McCornick & Co., Salt Lake City, Utah; 
Commercial National B: ink, Ogden, Utah. 
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WASHINGTON.—Continued. 


Seattle, ast eel JAMES MeN YENY, 
06-507 Bailey Building. 

General practice. Business of non-residents 
a specialty. 

Refers to: National Bank of Commerce and 
Washiuvgton National Bank, Seattle; Citizens’ 
National Bank, Lincoln, Neb.; Geo. Ww. Moore 
& Co., Hartford, Conn. ; ‘Continental Insurance 
Co., Chicago, Ill. 


’ ~Y ‘ " 
Seattle, King Co... ROBERTS & LEEHEY 
705 New York Block. 
Mining and corporation law. 
Refer to: Washington National Bank, First 
National Bank, Seattle; Anaconda Copper 
Mining Co., Butte, Montana. 


Spokane, on Co. BE LDEN & BE LDE N, 


51, 52 and 53 Jamieson Block. 
yo at ys and Counselors-at-Law General 
practic einall Courts. Attorneys for R. G. Dun 
& Co. Eleven years active practice in Spokane. 
Refer to: Exchange National Bank, or any 
wholesale house in Spokane. 


Spok: ine, Met ine Co. M ARK F. M EN _DEN HALL 
9-3 


1] Exchange National Bank Building. 
Cor poration, Commercial and mining law. 
General practice im State and Federal Courts. 
Notary Public. Depositions taken. 
tefersto: Exchange and Old National Banks, 
Spokane Building and Loan Society, and Joh: 


W. Graham «& Co., Spokane; Shoe and Leather 
Mercantile Agency, Boston, Mass.; Baggott «& 


McNally & Co., Chi- 
San Fran- 
District 


New York: Rand, 
‘ago: Fireman’s Fund Insurance Co.,, } 
yr Cal.: Hon, C. H. Hanford, U.S. 

Judge, Seattle, Wash. 


a A 
Tacoma, Pie ree Co...... FF. & BLATTNER, 
uite 309 National B: ink of Commerce Build.- 
ing. 
Corporation, commercial and mining law. 
Practice in all United States and State C ‘Ourts. 
Refers to: Local banks and wholesale houses. 
References in other cities furnished on applica 
tion. 


aa 


Tacoma, Pierce Co... I OGG & FOGG, 
614-618 F ide lity Building. 
(Charle 3S. Fogg, Frederick S. Fogg.) 
Corporation and commercial law. 
iv all Courts, State and Federal. 
Refer to: Fidelity Trust Company. 


. oY 
Tacoma, Pierce co..... HUDSON & HOLT, 

Berlin Buiiding. 

(R. G. Hudson, R. S. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

teferto: J. P. Morgan & Co., New York 
city, and others given when requested. 


Practice 


WEST VIRGINIA. 


Charleston, as — . 
Kanawha Co.... BROWN, JACKSON 
KNIGHT 
Attorneys for Kanawha Valley Bank. 
spondents of Carter, Hughes & Dwight, 
York 


Huntington, C abe ‘11 Co. JEAN F. SMI TH, 


t00m 7, Foster Building. 
Attorney-at-Law. Special attention given to 
Collections. 
Refers to: First National Bank, Huntington 
National Bank, Union Savings Bank and Trust 
Co., Valentine Newcomb, Esq. 


MERRICK & SMITH. 


Commercial, Corporation, insurance and real 
estate litigation. Attorneys for Second Na- 
tional Bank and Parkersburg National Banks. 


M. GARVIN, 
Garvin Building. 


Attorney and Counsellor. Corporation and 
commercial law. Attorney for Center Wheeling 
Savings Bank and other corporations. Long 
distance telephone. Compiler of the Laws of 
West Virginia for THE BANKERS’ DIRECTORY. 


Corre- 
New 


Parkersburg, 
Wood Co.... 


Wheeling, Ohio Co. .... T. 
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WISCONSIN.—Continued. 


perior, Douglas Co.. GEO. B. HUDN _ALL. 








Z 


luth, Minn. 


Old Insurance Building. 

Corporation, commercial and real estate law. 
Attorneys for Marshall & Ilsley Bank, J. I. 
Case T. M. Co. Compilers of the Laws of Wis- 
consin for THE BANKERS’ DIRECTORY. 


Wansaty arathon Co....KREUTZER, BIRD & 
ROSENBERRY. 


Refer to: National German-American Bank: 


| 
, 
Milwaukee, | Attorney for The Superior Bank. 
Milwaukee Oo... ry UPHAM | Refers to: American Exchange Bank, Du 
‘ 
| 


Refer to: Any bank in Milwaukee. Alex. Stewart Lumber Co. ; James Montgomery. 
West Superior, 
Douglas Co ROSS, DWYER & HILE, 
Milwaukee, Hammond Bloe 
Milwaukee Co.. HARING & FROST, Attorneys-at- re General, corporation, com. 
Fourth floor, Sentinel Building. mercial and real estate practice. 
: Attorneys and Counsellors-at-Law. Corpora- Refer to: First National Bank, Northwestern. 
tion and commercial law Practice in Federal National Bank. 


and State Courts. 
Refer to: Marshall & Ilsley, ~ an Ex. 


change and Marine National Bank C A N A D A 
a 


Mil ke y 
—_. Te findly RIBS, FLANDERS, BRITISH COLUMBIA. 
’ & VILAS, ' 
Pabst Building. Rossland, Kootenay co DALY & HAMILTON. 
Counsellors-at-Law. Solicitors for Bank of Montreal. 








“ary ALK LINE =~ 
RSouTH RAT LWA Y Pinca‘ane one Sou 


FLORIDA AND METROPOLITAN LIMITED—Daily, leaves New York 12:55 Noon, W ashington 7:00 
P. M., arrives at St. Augustine 50’clock following afternoon. A quick transition from W intry Winds to Balmy 








Breezes. Pullman Compartment, Observation and Drawing Room Sleeping Cars, Pullman Dining Cars ana 
Vestibule Coaches, operated through between New York and St. Augustine, cungeces the equipment of this 
train. Tri-wee kly sleeping cars between Washington, D.C and Pine hurst, N. Daily Pullman Sleeping Cars 


operated between Old Point Comfort and Jacksonville, adding another to am many advantages offered fo! 
the accommodation of tourists. At Jacksonville connection is made withthrough sleeping cars to Tampa anc 


to Orlando, thus offering the most complete service to interior Florida points. 
SeUANSA SPECIAL—Daily, Pullman Sleeping Cars between New York and Atlanta ; Cafe¥Dining-Cat 
Service 


SEABOARD EXPRESS—Daily, Pullman Sleeping Cars between Portsmouth—Norfolk and Atlanta. 


SEABOARD FAST MAIL—Daily, leaves New York 12:10 A.M., Washington 11:01 A. M., connecting 
with Federal Express from Boston; another Limited Train to Pinehurst, Camden, Florida, Cuba and Atlanta 

THE LINE TO THE LINKS—AIl the famous Golf Links of the South are reached via the Seaboard 
Pinehurst, Southern Pines, Camden, Savannah, Jacksonville, St. Augustine, Ormond, Palm Beach, Miami 
Winter Park, Belleview, Tampa Bay, Old Point Comfort, Virginia Beach. 


WINTER TOURISTS’ TICKETS—On sale at all Coupon Ticket Offices, at low rates, and providing 
stop-over privileges not offered by any other line, with option of diverse route returning to Portsmouth 
Norfolk or Richmond. 


WINTER HOMES FOLDER and other attractive and useful illustrated literature, together with valu 
able information, furnished free upon application. Let us plan your tour 


J.C. HORTON, 


Eastern Passenger Agent, 1183 Broadway, New York City. 


W. H. PLEASANTS, GENERAL OFFICES : R. E. L. BUNCH, 
Traffic Manager. PORTSMOUTH, VA. Gen. Passenger Agent 












DON’T DO THIS: 


. UL’S SARBFERETY INKS 
are ales d by all U.S. Government Departments. 
: Do you know we will deliver by 
express, paid, one Astor, extra 
filled set, with 2 Automatic Ink- 
- wells, one fluid and one crimson, 
’ $1.00. For sale by all dealers or 

a SAFETY BOTTLE & INK CO., 

. 117 Ninth St., Jersey City. Se 
a Branches: N. Y. City, Chicago, SS 
Phila. St. Lo., Boston, Baltimore, Buffalo. 


51g x 9 in. 
Oak set 
No. 16 
Extra. 
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ADVERTISEMENTS. 











Detective Stories 





Conan Doyle considers Poe the inventor of 
the detective story, and as pre-eminently the 





master of the short story, and adds: ‘‘The imaginative | 


quality, the intellectual skill, the keen adaptation of means to | 
ends, the subtilty of insight, 
effects, are qualities upon which I delight to dwell, and I would 
emphasize my own indebtedness to Poe and my appreciation 


of his great abilities.” 


son considered the greatest American author; one which proves 
the untruth of many existing libels ? 


Do you know Poe? And do you wish an authoritative memoir 
which gives the true facts of the life of the man whom Tenny- 


GEORGE BARRIE & SON, 1313 Walnut Street, Philadelphia. 


the management of dramatic 


If so, address 











Chicago, Milwaukee & 
St. Paul Ky. 


THE POPULAR ROUTE 
CHICAGO 


TO 
Milwaukee, St. Paul, Minneapolis, Omaha, Sioux 
City, Sioux Falls, Des Moines, Kansas City, 
And Intermediate Points. 


DIRECT CONNECTION WITH ALL 
EASTERN LINES. 


ELECTIC LIGHTED SOLID-VESTI- 
BULED TRAINS. 


Palace Sleeping Cars 
Compartment Sleeping Cars 
Buffet Library Smoking Cars 
Free Reclining Chair Cars 
Dining Cars 


Connections in Union Stations for all Points West, 
Northwest, Southwest and Pacific Coast 


_ For Rates, Reservation of Sleeping Car Space, 
lime Tables, etc., apply to 


F, A. MILLER, G. P. A. W.S. HOWELL, G. E. A. 
Chicago, Ills. 381 Broadway, New York. 








Two Trains Daily 


Union Pacific, Oregon Short Line, and 
Oregon Railroad & Navigation Co. 


To and from Portland 


With Direct Connections at Portland to and 
from Puget Sound Points. 


Nearly 200 Miles along the 


COLUMBIA RIVEK BY DAYLIGHT 
THE SCENERY 


along the Columbia River is incomparable, and is 
best observed from the 


**CHICAGO-PORTLAND SPECIAL” 


as that train makes the trip between Portland and 
The Dalles in broad daylight, both East 
and West bound. 


Pullman Palace Sleeping Cars. Pullman 
Ordinary Sleeping Cars. Rooms and Barber 
Shops. Free Reclining Chair Cars. Buffet 
Smoking and Library Cars with Pleasant 
Reading Pintsch Light. Fast time. Lowest 
Rates. 


For full information call on or address 


E. L. LOMAX, G. P. & T. A., Omaha, Neb. 
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| BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 
Insite entail i in eae hain aint hteataleleea te eniiaaedn shabenaaaings $5.60 
A book of great value to every one engaged in the banking business or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 
plete title ‘‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July..................... 3.06 
TTL eT TT ERR ee 4.06 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. Over 800 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages ........ 5.00 
A complete history of banks operating under Federal charters, and a detailed account of banking in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Fulland accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers, and much other interesting and valuable information relating to 
money and banking. 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 10.06 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 

636 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 
ernment ef the United States. By JOHN JAY KNOX. ......c..2c nec ccccccccccccccccccccccccccccce 1.80 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 








MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS......................--2000eeee oe «611.78 
New edition. 8vo., cloth, 349 pages. 
THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 3.60 


New edition; revised to the present date (1882) by A. 8. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 

THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with Index......... 1.35 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
University. 

PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JRB....................200. 1.78 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, table oreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 

WEALTH OF NATIONS By ADAM SMITH, Crown 8vo. Cloth. 780 pages, with Index 1.50 

AN ALPHABET IN FINANCE. By GRAHAM MCADAM...... 22.22.2222 cece ce ec cece cece ee cece ccc cccce 1.00 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 





MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
SII Cin: niininncinechn RIT RROeeSseneninehedeteeetrenedetdeadabbeenbimates 2.56 


I Ee 1.35 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking inatitu- 
tions. The style in which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

a ei? sr Srey SE cucncsssevescocneonsoseceosedossuconneesneceseooens 1.60 


The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 








legislation. 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages...................- 81.50 
ALBERT GALLATIN. By JOHN T. MORSE, JR. 419 pages.............2.0 2222 c cece cence nce cccccecccccce 1.35 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages....................... eaniiaemeies 1.235 
Pees Wo Gee «TO PROP. A. TE. TREAT. COB Wi iGoccccccccccccccccccccccccccecccccce cccccccocces 1.25 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 1.00 
THEORY OF CREDIT. By HENBY DUNNING MACLEOD. 3 VOI8...........2...2...222ee ce ceccccceccccnce 10.50 


ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages.......................... ae 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS—Cont’d. 


MONETARY SYSTEMS OF THE WORLD. By MAUBICE L. MUHLEMAN, Ex-Deputy Assistant 
I i ain cleanin eebemeeei 

A study of present currency systems and statistical infomation relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 

BIMETALLISM. By H&NRY DUNNING MACLEOD. Second edition.................-...2..2.2.------00-0-- 

a eh J Sy Tr 6 «cccnseueeieanenennnmeonseeseeeenooesequnsesbaseoosconense 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 me. 
Cloth. 488 pp. Illustrated. 

HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT..........-- 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 








CEs AR NeedsO USE, BY JAMES G. CANNON. Clothi.c...ccccccccccccccccccccccccccscccccesccccecccccscce 
Their History, Methods and Administrations. 383 pp. With Index. 
nS. See a, TTI 04: scenes nine neeiiadeeeennaiaanenneneseNsibeateehenesuneeneteoeenoesened 


A standard American treatise. Author rejects the word ‘‘ currency” and extends the term “money” 
to include bank notes. Substitutes the definition “common denominator in exchange” for “ measure 
of value.”” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER................----...0-------0---2---e- 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘“‘ Bullion Report.” 390 pp. 





STANDARD LAW BOOKS. 


DANIEL ON NEGOTIABLE INSTRU MENTS, ....---. 22-2 cccccccccccccec cece ence cecccecceee Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. Gy" The 
new edition of ‘‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept...... Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digesta of decisions. The Standard publication. 

The fourth edition contains with six supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 
Sent prepaid on receipt of $4.40. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN...................---.------------------- 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth.......... . 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

EL ee eT en eee ee ee ee 


I a aa a a tal ea ace 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 


regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 


THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES. EHdited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 
ee es ne De nn TEE... an coceagenensiebseseneses<edesentseseneoneneenesooonnenenece 
Mail or express charges prepaid, 30 cents additional. 

This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


ELEMENTS OF THE LAW OF BILLS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student's Series. By MELVILLE M. BIGELOW, Ph.D........... 
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BOOKS FOR BANKERS. 


INTEREST TABLES. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC $5.00 
he most complete and comprehensive interest book extant. Gives all rates of interest from 1% 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN SAVINGS BANK TABLES: 
Tables giving interest for both 3 and 6 months, at 3 per cent. on every dollar from $1 to $1,000. The 














same at 32 per cent., extended for 6 months from $1, i AE TALE Lea AEE ep 1.50 
Tables giving interest for 6 months at 3, 344, 34s or 3% per cent. on every dollar from $1 to $1,600.. 1.50 
Tables at either 3 or 34g per cent., giving interest for 1, 2,3, 4,5 and 6 months on every dollar from 
DD <-ciendtetbnaabeniiaibrentees beastie bEneeeeReEEteNns eesebebee~oere nb6O00660 20ceSEssoeeSesonseossee 2.00 
Allon thick cardboard. 

ROBINSONIAN BUILDING-LOAN INTEREST TABLES ...........--2..-200-.- ccc ceeee ee cccceecccee 0.00 


Containing Sinking Fund Tables; Compound Interest Tables, with interest compounded annually, 
semi-annually, quarterly and monthly ; Present Worth Tables, with interest compounded as in pre- 
ceding; Monthly Payments required to pay up Loans; Building and Loan Maturity Tables, showing 
when shares mature; Comparative ngs me and Compound Interest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 


ae yr} INTEREST ON DAILY BALANCES. .....-..cccccccvccccccc2ce2--2-0e- 3.00 
ving at one view the wwty for one day on any amount from $1 to $100,000,000.00, at 1, 14a, 
< 2, 244, 242, 2%, 3, 3%, 4, 442, 5, 542 and 6%, on the basis of 365 days to the year. 


ROBINSONIAN 5, 6, 7 AND 8 PER CENT. INTEREST BOOK....................--.---0------- 5.00 
Com puted on basis of 360 Te. to = year. ~ which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at 24g, 3, 33, 4, 449 and 5 per cent. on any amount from $1.00 te 
$100,000,000.00. Arranged une 7 Deamatic ‘Accounts. 


BOBINGONIAN SEK PIR CRN Te TVW BOE 2 once ccc ccccccccccccccccccccccccccccccccccocccccs 3.60 
Giving ata glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
4 perfect gem, leaving Rowletts old 6% Interest Book far behind. 
ee ee es ic cnn ccicndendnenndesdesocnebassnccesseeeeessedesseeseueense 2.00 


ROBINSONIAN STERLING EXCHANGE TABLES. .. ...........20..2 20 cc ce cece cece ne cece nn cece cccncce 23.00 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this 


ROBINSONIAN MULTIPLICATION AND DIVISION ee 3.00 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 


sixteenths. Every page indexed by moh Bey “iy 


AE TOC Te TF COUT TE, BAG ic cccccces cnccccccccccccccccccccccccecccecccceccece 5.06 

New and WIN ® oo. containing two sets of onion ‘of interest on all sums, from $1 to $1,000,000, 

at 3, 34s, 4, 449, 5, 6, 7,8 9 and 10 per cent. One set is for days, 365 days to the year; the other is 

for months and days, 360 days to the year. By these tables interest can be calculated on Dollars, 
Sterling, Francs and Marks, and with greater rapidity than by any others. Also the most compre- 

hensive tables of compound interest, compound discount, ——— sinking fund, etc., yet published, 

at rates from 49 per cent. (progressing by 44 per cent. increase) to 10 per cent., and for periods of 

from 1 to 100 years. 


STERLING EXCHANGE CONVERSION TABLES. Ry OREN M. BEACH......................---- 2.00 
These tables convert Sterling money into Dollars and Dollars into Sterling at all quarter-cent rates 
from $4.70 to $5.00 and all sums from 1, to 1,000,000. These are the most convenient and best 
arranged Exchange Tables published. 


Ne pe ee 3.50 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for ‘from 1'to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com. 
pound Interest, Present Worth and Due Date Tables. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL............... 3.00 
Showing the interest on any sum from $1 to $10,000, 1 day tol year, at 6, 7, 8,9 and 10 percent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and ‘Due Date Tables. 


HUMPHREY’S DAILY BALANCE a 3.50 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 149, 2, 3, 6, 8 and 10 per cent. 
LANGLEY INTEREST TAGES. ..ccccccccccccccccccccccccccccccccccccccccccccccccccccscccccosccccseccccces 3.50 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 34g 
and 4 per cent. on basis of 365 days to the year. 
SMITH’S INTEREST TABLES. Calculated by DUANE DOTY................0.....cccccccceccccccces 1.06 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7,7 3- 10, 
81g, 10 and 12 per cent. per annum, 
ee Wr Be ine ctcccccnnnssrcesececsceseccccdccscsncesecussseoonnes 2.50 
Showing annual rate per cent. soaitcnd or ony annually on securities bearing interest payable semi- 
anneery, at 3, 342, 3 65-100, 4, 44, 5, 6, 7, 8 and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 


Sent post-paid on receipt of price, by BRADFORD RHODES a ., 7 falcen Lan, A I 











GLASSES DON’T SUIT? 


Our new glasses relax the muscles and rest the exhausted 
nervous system. Free examination by new instruments 
that measure concealed defects. Wonderful results obtained. 


FAY WTS. Ca. ‘Sa’ 
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-©MANHATTAN © 


, ASO , 


The Manhattan Oil Company is now drilling on a 40-acre tract 
in one of the finest locations in the Boulder oil fields. Every well 
in the Boulder field which has been sunk deep enough to reach oil 
has actually gotten it. The oil is one of the very highest grades 





found in the world. 

The Company also owns 640 acres in the Rio Blanco oil fields 
between the Whiskey Creek and Raven Park wells. 

The Company is officered by responsible people who have been 
established in business in Denver for years. There are no debts, 
no salaries, no litigation, the stock is non-assessable, and carries 
no liability. A large treasury reserve in stock and cash. Stock 
registered by the International Trust Company of Denver. 

We have already distributed over 100,000 views of the Colo- 
rado oil fields in the last two months, which shows the general 
interest. These are the finest views of the fields ever taken and 
are copyrighted. We will be pleased to send them absolutely 
free, as long as they last, to any address on application. This is 
an exceptional opportunity, and can be investigated thoroughly 
through any bank or commercial agency in the country. 

We will be pleased to send further particulars on request. 











~~ Toe MANHATTAN O1_ Company 
DENVER, COLORADO 
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Those who Iike a blunt pen that Is not 
a stub will be specially 
pleased with 


~ 


JEFFERSON No. 143, 





A I myomonvm writer. 
150 other styles. Ask your Stationer. 


te Esterbrook Steel PenCo, 


Works, Camden,N.J. 26JohnS8t., N. Y. 








VIRGINIA HOT SPRINGS 


ON THE 


CHESAPEAKE & OHIO RAILWAY. 








THE LENOX, 


Boylston and Exeter Streets, 


Near Back Bay Station. 











THE PALM ROOM OF 


BOSTON’S NEWEST HOTEL. 


URIAF WHLCH. 





A DISTINCTIVE HEALTH RESORT. 
OPEN ALL THE YEAR. 


THE NEW HOMESTEAD 
OPENED MARCH 10. 
A XXATH CENTURY HOTEL. 
Brick structure, colonial in architecture, 
thoroughly modern. 
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Finest Bathing Establishment in America, 

A health resort has been developed at the Virginia 
Hot Springs, the fame of which has already spread be- 
yond the United States. The water issues from the 
earth in great volume at a temperature of 108 degrees. 
The hotels and cottages, baths and pools are not sur- 
passed anywhere for elegance and comfort. The me- 
dicinal waters are in great variety, and medical atten- 
tion all that the profession can give. It is not only 
a healing resort, but combines all the attractions of a 
high-altitude pleasure resort, 

Pullman Compartment Sleeper, New York to Vir- 
sini: - = Springs via Washington, w ithout change. 

cets and Pullman Reservations at Chesape ake 
& Ohio Office, 562 Broadway, New York, and Offices 
Pennsylvania Railroad and connecting lines through- 
out the countr v, 

For hotel accommodations and information respect- 
ing the Springs, address 


FRED STERRY, Manager, Hot Springs, Bath Co., Va. 


BEST PASSENGER 
SERVICE IN TEXAS. 






SHREVEPORT, 
ie NEW ORLEANS, 
“qe DALLAS, 





pi: 7 
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RAILWAY Se" 


FORT WORTH & 
EL PASO. 


2M 
L 
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E. P. TURNER, 
General Passenger & Ticket Agent, 


Write for Book on Texas free. DALLAS, TEXAS. 














SIX TIMES A YEAR 
is all that is necessary to wind a Pren- 
tiss Clock. Why wind a clock every 
week when we can furnish you with one 
Which will require wluding but once in 
sixty days and wiil keep perfect time? 
No bank is complete without one. 

Also Frying-pan, Program and £lec- 
trically Synchronized clocks. 

Send for Catalogue No. 492. 
PRENTISS CLOCK og ial -. 
Dept. 49,49 DEY ST., N. Y. 
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|} CASH 
q CAPITAL 





Refer to 
Commercial Agencies. 


NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consoli- 
dated, are assured of a bona 
fide circulation among Banks, 
Bankers, Capitalists and oth- 
ers at least double that of any 
other bankers’ publication. 











Advertising rates are printed 
in every issue, 
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CALIFORNIA 








FOR IDEAL ACCOMMODATIONS, FAST TRAVEL 
AND LUXURIOUS APPOINTMENTS TAKE THE 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 


Dining Car and Special Compartment Car to New Orleans. 


$67.00 First-Class RKound Trip Rate to California. 


Hawaiian Islands, 
Japan, China, Philippines and 
Around-the-World. 





MEXICO 














SOUTHERN PACIFIC CO. 


EDWIN HAWLEY, A. G. T. M. 


349 Broadway 





OR 


NEW MEXICO 











1 Battery Place, N. Y. 


L. H. NUTTING, E. P. A. 





ARIZONA 
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Cc. S. CLARKE, 
General Manager, ST. LOUIS. 
C. M. SHEPARD, 
Gen’l Passenger Agent, MOBILE. 


JNO. M. BEALL, 
Ass’t Gen’! Pass’r Ag’t, ST. LOUIS. 














VIA THE PUEBLO GATEWAY, 


COLORADO, UTAH anp 
THE PACIFIC COAST. 


Observation Parlor Cafe Cars,mealsalacarte, and 
elegant Pullman service, electric lights and fans. 








Double daily service. The scenic line through 


Colorado. Through service to California. 


THE IRON MOUNTAIN ROUTE 


reaches direct from St. Louis, the cities of Memphis, 
Hot Springs, Ark., and principal points in Texas, 
Mexico and California. Elegant through service 
and Dining Cars, meals ala carte, and Pullman 
Sleeping Cars with electric lights and fans. 

For further information, apply to 


Ww. E. HOYT, G. E. P. Agent, 
335 BROADWAY, NEW YORK. 
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In fitting up 


NEW OFFICES 
> 


or in the 


Samuel M. Janney, REMODELING 


of old ones, consult the 


INVESTMENT DERBY DESK Co. 
We lay out your floor plan 
SECURITIES, | secre cciaate ane de 
DESKS, CHAIRS, TABLES, ETC., 


Also a complete system of 


6 Wall Street the latest devices in Filing 
’ Cabinets. 
NEW YORK. 


Derby Desk Co. 


Telephone, 3136 Cortlandt. 


145 Fulton St., 138 Portland St., 
NEW YORK. BOSTON. 


























“ AMERICA’S PT All Kail to 


SUMMER Grand Cany On 
RESORTS” 





Of Arizona; no stage ride ; 
_ | Santa Fe trains to the rim. 

This is one of the most complete | The only scenery in America 
publications of its kind, and will that comes up to its brag. 
| Earth’s armies could be lost in 
this stupendous gulf. 
| The chief attraction of a 
vacation this summer. California tour. 

It contains a valuable map, in ad- | Books about Grand Canyon and 
| California, 10 cents. 





assist those who are wondering 
where they will go to spend their 


dition to much interesting informa- 


tion regarding resorts on or reached | 
by the | Santa Fe 


NEW YORK CENTRAL LINES G. C. DILLARD, G. E. P. Agt. 


A copy will be sent free, postpaid, to any The Atchison, Topeka & Santa 


address on receipt of a two-cent stamp, by | ry)  —_— ' 

George H. Daniels, General Passenger Agent, Fe Railway Co. 
New York Central & Hudson River Railroad, = . 
Grand Central Station, New York. 377 Broadway, New York. 
























MANHATTAN TRUST CO., "“\es"s.0"" 
| | | ay NEW YORK. 

Ca,ital, Surplus and Undivided Profits, 
B2.500,000_ 


A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 











The Company is authorized to act as Administrator, Executor, Quardtan, an d Receiver 

Fiscal Agent for the | tdosiniys of Bonds, Coupons, Dividends, ete of States, Municipalities, 
Railroads, and other rations; as Trustee under Mortgages or Deeds of Trust securing 
Issues of Bonds, and as nh Boe Sa and Transfer Agent of eee stocks and Bonds - Incor- 
porated Companies; as Trustee of Estates and Individuals, for the transaction of whose 
business exceptional facilities are offered. 





OFFICERS: 
JOHN IL. WATERBURY, President. CHARLES H. SMITH, Secretary. 
JOHN KEAN, Vice-President. W. NORTH DUANE, Treasurer. 
AMOS T. FRENCH, Vice-President. FREDERICK DWIGHT, Trust Officer. 


: E. A. SKINNER, Ass’t Secretary. 


* 





DIRECTORS, 19082. 
Francis R. APPLETON, New York. RoupvuipH Exvis, Philadelphia. E. D. Ranpotrna, New York. 





GzorGEe F, BAKER, New York. Amos T. FRENCH, New York. Grant B.. ScHLEY, New York. 
AvueusT BELMONT, New York. JAMES J, HILL, St. Paul. James OQ. SHELDON, New York. 
H, W. CANNON, New York. JoHN KBAN, New J ersey. Epwarp Tuck, New York. 
A. J. Cassatt, Philadelphia. Joun Howarp Latuam, N.Y. Joun L. Warerpury, New York, 
R. J. CROss, New York. O.iver H, Payne, New York. R. T. Wison, New York. 
BANKS a> BANKERS = 
'WISHING TO 


‘HOLD PRESENT BUSINESS 


AND AT THE SAME TIME 
SECURE NEW ACCOUNTS 


CAN DO $0 AT SMALL EXPENSE 


BY ADVERTISING IN 


THE -BANKERS’ MAGAZINE 


(Rhodés’ JOURNAL OF BANKING and THE BANKERS’ MAGAZINE [Established 1946) Consolidated): 


$ 


Oxtpest BANKERS’ PERIODICAL IN THE Unitep STATES 


CIRCULATION: FULLY THREE TIMES LARGER 





THAN ANY OTHER BANKERS’ PUBLICATION 





BRADFORD RHODES & CO., 
Publishers. 




















_ The Chase National Bank 
i OF THE CITY OF NEW YORK. " 


CAPITAL, $1,000,000. SURPLUS AND PROFITS (earned), $3,100,000. 


TRANSAOT A GENERAL BANKING BUSINESS, 


> ACCOUNTS OF BANKS and BANKERS, CORPORATIONS and 
INDIVIDUALS Received on Favorable Terms. 


BUY AND SELL UNITED STATES BONDS 


AND MAKE TRANSFERS AND EXCHANGES OF U. 8S. BONDS IN isda aS halal 
; WITHOUT CHARGE" FOR SERVICES. 

















H. W. CANNON, President. § ‘A. B. HEPBURN, Vice-President. 
E. J. STALKER, Cashier. C, C. SLADE, Asst. Cashier. | 
S. H. MILLER, Asst. Cashier. H. K. TWITCHELL, Asst. Cashier. 


W. O. JONES, Asst. Cashier. 


The National City Bank | 


OF NEW YORK. 








ORIGINAL CHARTER DATED 1812. 


Capital and Surplus, - - $16,603,000 


We Issue Travellers’ Letters of Credit Available in all Parts of the World, 
Open Commercial Credits, Buy Foreign i aa and Sell Drafts and Cable ij 











ransfers. isa 
JAMES STILLMAN, Presrpent. FRANK A. VANDERLIP, Vice-Pres. 
SAMUEL SLOAN, Vice-Presiprnt. HORACE M. KILBORN, Casnizr. | 
A. G. LOOMIS, Vicz-PresipentT. WALTER H. TAPPAN, Asst. Casnizn, § 


G. S. WHITSON, Vick-PRESIDENT. ARTHUR KAVANAGH, Asst. CasuiER. © 
WM. A. SIMONSON, Vice-Presipent. JAMES A. STILLMAN, Asst. CasHiER. | 
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Capital, Surplus and Undivided Profits, nearly 


$5,000,000.00 
Deposits 
*$60,000,000.00 


Ghe We: stern National 
Bank 4,5 New York 


V. P. SNYDER, President H. A. SMITH, Cashier 
J. W. ALEXANDER, V.-Pres, _ C, L. ROBINSON, Ass’t Cash’r 
W. L. MOYER, V.-Pres. O. I. PILAT, Ass’t Cashier 
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